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Shultz Ends Talks

InMoscow Without

Date for a Summit
gap between the two sides over an
intermediate nuclear forces treaty
could be resolved “in three weeks'
but that the Soviet Union viewed a

»*U".

By Gary Lee

.;’J.Jv and Don Cfcerdorfer
- Washington Past Service

MOSCOW—Two days of Sovi-

^'et-American meetings ended here summit meeting as a forum more
; ‘ fpday night without the expected for narrowing differences over

' /
' iaanounesmeBt of the date for a space and strategic agreements

;

'• r
‘-i. meeting this year in Wash- than for signing an accord on medi-
r<j£c

jagjon because of last-minute ob- and short-range missiles.

Ejections by Mikhail S. Gorbachev. He said such an accord could be

'^Vl* Secretary of State George P. hut added

ij-jJ Shultz, whoannounced the surpris-
^he conditions, where and

-'**> ^jng news at the end of the talks, „
that remams •*» be deter-

r said Mr. Gorbachev “is apparently
m“^L

- K Lerer
~

not yet satisfied, particularly in the .
llieie were differences of

- --^^area of space and defense," that ““among the members
‘"’V's*. arms control progress justifies his S“uitz

.
s negotiating

»

w|k
^vUl to Washington.

i v. v •

AMU?
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-

* •W*
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The previous U.S. belief, based

'•/•I-
^o° many eariier signals from the

- :

-r-V-., ,,
^Soviet Union, was that agreement

-v .Z -ion a treaty banning medium- and
'iMiV-TSbcner-rangc missiles would be

T ^ fliffideai tojustify a summit meet-

_ ,
- jug this year.

- VAic^
AppareotlyhardeningtheKrem-
conditions for a Washington

isummit meeting, the Soviet foreign-
‘minister, Eduard A. Shevardnadze,

•

_
j'ftfcrtaid Friday night that holding such

V it,a meeting would require key provi-

i
j/r^Wrions for reducing strategic arse-
c

and strengthening the Asti-
' ^Ballistic Missile Treaty of 1972.

; .
' . In his meeting with Mr. Shultz

....
'

J*®-Ian Friday. Mr. Gorbachev left a
TojfJgngfl possibility that he would

-: -_UfBj^ck to a U.S.-Saviet agreement
- V-— 'jnade a memth ago to hold a sum-

yp! tiurt meeting this faH

“.i
1

? ^ “I am ready to visit the United
... r estates,” the Soviet press agency
'

‘ ^.y STass quoted him as saying. “But so
£ fcr, I am put onmy guartiby possi-

results."

Mr. Shevardnadze,- in a news—

—

conference after Mr. Shultz’s, said,

~*Tf we get the key provisions, then

_ _UT(t litiierewiD be no problem for a smn-
nut and the signing of a treaty an
medium- and shorter-range mis-

v visiles."

JV- Mr. Shevardnadze said that the

tf opm-
of Mr.

Shultz’s negotiating team about
why the setback came about and
how serious it will mm out to be.

One senior official said die Rus-
sians seemed to have hardened
their positions in several areas and
speculated that Mr. Gorbachev
might be facing unexpected domes-
tic pressures. Objections to a sum-
mit meeting centering largely on an
Intermediate Nuclear Forces ac-
cord may have arisen at a Central
Committee meeting held suddenly
on the eve of Mr. Shultz's visit, the
official said.

The prevailing view among
Western diplomats based in Mos-
cow, however, was that withhold-
ing the summit dates and
an intermediate nuclear forces <

in limbo was part of a Gorbachev
strategy u>put pressure on theRea-
gan administration inm a compro-
mise deal limiting research on
space defense.

The Kremlin leader used similar

tactics at a summit meeting with
Mr. Reagan in Reykjavik, Iceland,

a year ago. The meeting eventually

broke down without agreement be-

cause of a dispute between the two
over Mr. Reagan’s plans to build a
defense shield against nuclear
weapons.

In a four-and-a-half-bonr meet-

ing at the Kremlin on Friday morn-
ing. Mr. Gorbachev told Mr. Shultz

See TALKS. Page 2

WorstWeek Ever on
Note of Exhaustion

After a week of stomach-wrenching downs and ups, the

pace of trading on Wall Street on Friday seemed frankly

fatigued. Volume levels, which had been three times their

usual level, were manageable again. Volatility was less

pronounced, too. When the Dow average ended the day

up barely a third of a point the relief was palpable.

But other markets were far less settled. The dollar fell

sharply, and selling continued on other exchanges. Trad-

ers continued to look over their shoulders 3t New York,

and to wonder what the next week would hold.

Domnqu* DudoutM/feiMn

George P. Shultz with an interpreter during a news conference in Moscow on Friday.

Reagan Criticizes Congress
Complied bv Our Staff From Dispacha

WASHINGTON — President

Ronald Reagan blamed Congress
Friday for part of the trading tur-

moil on Wall Street, shortly after

Democratic congressional leaders

welcomed his caU for talks on re-

ducing the budget deficit.

A prominent Democrat had
dieted that an accord

reached.

*T predict well get that agree-

ment/’ the House Democratic lead-

er, Thomas S. Foley of Washing-
ton, said in a broadcast interview.

Mr. Foley also predicted that the

agreement would inrfuHg a tax in-

crease despite Mr. Reagan’s refusal

at a news conference on Thursday

at had pre-

would be

night to say whether he would drop

his opposition to higher taxes.

“Well I think there will be in-

creases in taxes," Mr. Foley stud.

“They will not be taxes that harm
the economy."
Addressing ajobs conference on

Friday. Mr. Reagan said “disturb-

ing signs on Capitol Hill," includ-

ing a move toward enactment of

protectionist trade legislation and
out-of-control “deficit spending,"

had contributed to the volatile mar-

ket
Both houses of Congress are con-

trolled by Democrats.
The president, a Republican,

said the market gyrations empha-
size “the need to send a dear signal

that spending must be restrained."

“I think the market is reacting

more to the actions and inactions

of the government than the defirit

itself,” the president said, adding

that "those who haw to make the

decision on whetheror not to invest

in the future of our economy see

some very disturbing signs on Cap-
itol Hill. For one, a dangerously

protectionist trade bill working its

way through conference. If passed,

that bill would threaten a spiraling

trade war and could very well bring

our economic expansion to an
end.”

“At the same time," he said, "we

See REAGAN, Page 2

Dollar Falls Sharply

Amid Fears on Pact
Realm

NEW YORK—The dollar retrea ted sharply Friday
in New York and Europe amid rumors that seven
leading industrialized nations would meet this week-
end to change their so-called Louvre agreement to

support exchange rates.

The UJS. Treasury denied the rumors, but the dollar

closed in New York at 1.7780 Deutsche marks, down
nearly 4 pfennigs from Thursday. The hectic trading
was a departure from the steady dealings seen in the

cun-ency markets since Wall’ Street’s plunge on
Monday.
Many dealers dismissed the notion that the Group

of Seven nations would meet to lower trading ranges
for the dollar. They argued that such a move could
only aggravate the turmoil in financial markets.

.Also weakening the dollar was disappointment over
a news conference Thursday night by Resident Ron-
ald Reagan. Analysts complained ihat be failed to

present concrete proposals to trim the U.S. deficits.

Dealers said that both the dollar and the pound
were reacting more strongly to events on world stock

markets than to “economic fundamentals ” They not-

ed that the dollar barely budged, for example, when
encouraging reports were released Friday on the U.S.

gross national product and the Consumer Price Index.

Many traders saw room for limited declines in the

dollar’s value next week. (Page 1 1)
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WASHINGTON (AP)
he Senate voted 58-42 on Fri-

Senate leaders quickly in-

formed the White House, but a
spokesman for President Ron-
ald Reagan said a new nominee
would not be submitted until

i*r**f -i
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Judge Bark, 60, an appeal*

court judge, became the 26th

nominee in U.S. history to fail

to gam confirmation to the high

court In the tense debate over

Jus fitness for the court, his sta-

. ms as a formidable legal scholar

Y did not overcame fears that he
would not adequately protect

1 the privacy and civil rights of

r/.T Americans.
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Ozzie Smith and Vince
Coleman helped bring
St Loots within one vie-

potffctory of winning the

Series. Page 15.

NEWS
•Five Soviet generals have
wn killed in a helicopter

PageS.

An&NoriMK protests failed

Jo gain agmficaiit support in

Panama
;

Page 3.

As Inin) troops continue

j

jock attack in Sri Tunica, their
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Action markets have rc-

:> remarkably cool to
< r stock cwtengg chaos. Souren
"“““an reports: Raged.
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International Stock Sell-Off Continues
International Herald Tribune

PARIS — Stock prices fell on
world exchanges again Friday as

investors continued to Look over

their shoulders at trading in New
York.

In Tokyo, traders who were pan-
icked by a 77-point drop in the

Dow Jones industrial average on

Thursday swamped the stock ex-

change with sell orders. The mar-
ket’s key indicator, the 225-share

Nikkei stock average, lost IJ2G3.23

points — its second-largest one-

day decline—to close at 23,20132.

Share prices on the London

followed a drop of 1 10.6 points, or

5.7 percent, on Thursday.

Prices also feD in France, Italy,

Australia, South Africa, Singapore

and Taiwan.

verj“Investors have become
anxious about the VS.
Kazuhiro Nakamura of Wi
curities in Tokyo told the Associat-

ed Press.

The Tokyo market showed signs

of recovering during the morning
session, but traders said it dropped
sharply after President Ronald
Reagan offered no concrete steps

Share pnees on use Lonuon •

StockExchangefdl sharplybut lat-
to push interest rat« down durmg

er straSedSter major British a news conference Thursday night,

banks cut their interest rales.

The Financial Times-Siock Ex-

change 100-share index, which was
down 86.9 points at one point,

dosed with a 38-point loss, at

1.795.20. The 2D7-percent decline

conference Thursday night.

Worries about the continuing

impact of the U.S. budget deficit

on interest rates and the economy
have been cited as key factors in the

stock market’s troubles.

“Everyone is nervous,” Mr. Na-

kamtrra said. "It will take a long

time for the market to stabilize."

Traders said there was fear that

Mr. Reagan and Congress would

fail to act derisively to correct the

federal budget defirit, trade deficit

and long-term U.S. debt that many
believe are main causes of the mar-
ket’s anxiety.

“There is a very shaky situation

in all the stock exchanges in the

world,” said Hisamichi Sawa, re-

search director at Prudential-Bache

Securities Far East in Tokyo.

In Paris, stocks ended the week
narrowly lower after a series of

abrupt swings on the Bourse. The
general indicator closed with a

0.75-percent retreat, and declining

issues outnumbered advances, 114

to 81. Trading was heavy and

forced traders to work about 60
minutes beyond the closing belL

(Articles on Page 11.)

BC Swm«y/Agones Fnancfrflaua

Wall Street traders check overhead monitors in a volatile market on Friday.

Dow Edges Higher:

Many Stocks Drop
C ••KptirJ

O

jt -u:

NEW YORK— Th: Dow Jones industrial jn erase

of major U.S. stocks ended it.: most luir.uliaous week
since the Great Depression mth an understandable

case of bailie fatigue, edging up less than a point on
Friday in a shortened trading session.

Overall, however, most American stocks retreated

by a decisive margin.

Dealers said that the mate factor affecting the day’s

trading was uncertainly. They said market partici-

pants were trying to asse.-s w heiher and ho* the White

House would act to correct the huge U S. budget and
unde deficits that have undermined investor confi-

dence in economic growth.

"The siege mentality is beginning so lift." said Larry

Wachtel. an analyst with Prudential- Bache Securities.

•The market storied 10 become more rational" late on
Thursday, he noted, “when both volume ^nd \ olatiliiy

abated.”

The Dow inched up 0.33 point on Friday to

1.950.76. The index has risen 211.P9 points since

Monday’s unprecedented 508-poin: coiiapse. but re-

mains 296 points, or 13 percent, below Iasi week’s

finish.

This week’s cumulative fail exceeded the record set

one week earlier, when the key index dropped 235

points for a 9.5 percent decline."

Losing issues led gainers by 5 to 3 when the New
York Stock Exchange closed a: 2 P.M.. two hours
earlier than usual. Leading U.S. exchanges announced
on Thursday that they would close two hours early

Friday, Monday and Tuesday 10 let the financial

community catch up on massive backlogs of
paperwork.

Volume dropoed to 246.2 million shores from 392.2

million during Thursday's full-day session.

David S. Ruder, chairman of the Securities and
Exchange Commission, hailed the relative calm on
Friday as an encouraging sign that “we have seen the

worst."

He also disclosed that the NYSE came close 10

shutting down trading on Tuesday, after Monday’s
plunge that trimmed about $500 billion from the v alue

of LLS. stocks.

He said that John J. Phelan Jr., chairman of the

exchange, considered temporarily stopping trading

just before the Dow started its 102-point rebound on

Tuesday. Mr. Ruder said the move was not considered

on Monday despite the collapse because market forces

were so far out of control that a temporaiy halt would

not have restored order.

At the end of an exhausting week, the focus on

See MARKETS. Page 10

U.S., U.K. Report Gains

In Key Economic Figures
The U.S. economy grew ai a robust annual rare of

3.8 percent in the July-September quarter, up from 2.5

percent in the second quarter, the Commerce Depart-

ment said. The preliminary figure was much higher

than average market expectations of a 2.7 percent

increase, , but does noi include the stock market

collapse this week that manv economists say will

reduce future economic growth. (Page 9j

In Britain, major banks cut their base lending rate

by half a percentage point to 9.5 percent, after Lhe

government announced beiter-ihan-expecteri trade

figures for September. Analysts said the trade report

bolstered the pound and government bond prices and

stock prices steadied after falling to their lowest level

since January. (Page 9)

Prices of U.S. governmem securities, which had

surged over the past week as investors sought a haven

from falling stock prices worldwide, were unchanged

or slightly lower in highly volatile trading as U.S. stock

prices began to rally. The credit market losi early gains

of more than 2 points, or S20 for each SI.000 tace

amount, that had come on expectations of further

declines in U.S. stock prices. 1 Page 1 1
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Moscow and Budapest Face Up to HarsherEconomic Realities

In Soviet Union, Fears ofRising Prices for Basic Goods In Hungary,Unemploymentand IncomeTax
By Cdestinc Bohlen

Washington Post Serrice

MOSCOW—No soonerhad Mikhail S. Gorba-

chev finished a televised speech about food prices

than the telephone rang in a young working wom-

an’s Moscow apartment.

“Don’t worry,” said her mother. “I have plenty

of meat in the icebox for all of os.”

The reaction was not uncommon: Of all the

pwiwnii* changes undo’ discussion in the Soviet

Union, price reform has evoked the quickest re-

sponse and the greatest anxiety among the public.

people were concerned about price increases

before Mr. Gorbachev raised the subject m the

Arctic city of Murmansk earlier this month. The

Soviet leader said it was a question he heard

wherever he went
But since the speech, apparently intended as

reassurance, the level of worry seems to have risen.

There is no visible hoarding, but rumors of imrm-

m»m.. Gorbachev’s remarks
r

symptom of isolation from teal life.

So far two and a half years into the Gorbachev

era, much of the Soviet public has-not seen any

tangible benefits from perestroika, or restructur-

ing, as his reforms are called. Now, with higher

prices loomingon such basic commodities as meat,

milk and bread, many people feel threatened and
less inclined to be enthusiastic about his program.

“lam afraid that in the event of a price hike on
food stuffs, people could turn away from peres-

troika, as they would Iran a con game,” wrote a
journalist in Liieratumaya Gazeta this summer.

“And then the real opponents of perestroika wflj

raise their beads."

For years, the Soviet Union has prided itself on
the stability of its basic prices: rents last rose in

1928, the price of bread, sugar and eggs in 1954

and meat in 1961 These facts always topped any

redcation of the advantages of Soviet life.

But low food prices—two rubles a kilogram for

meat ($1.41 a pound), 20 cents for a loaf of white

bread, 50 coits for a quart of milk— are more than

just symbolic for the average Soviet wage earner

who now makes the equivalent of $312 a month.

Considering the high cost of clothes— $101 for a

skirt, $93 for a blouse. $312 for a coat — these

salaries mean that many families are living from

month to month.

According to published figures, more than 40

percent of Soviet families average less than $356 a

See PRICES, Page 2

The
ian

By Hear)' Kamm
tie* York Times Service

BUDAPEST— The Hungarian leadership de-

serves the Nobel Prize for chemistry this year, goes

a current joke in this capital, which has

sublimated anger and anguish in bitter quips. 1

leadership has created a compound of Ethiop

res and Swedish taxes.

a Communist country where the subject has

never before come up, Lhe principal topic of con-

versation is income tax. Starting Jan. 1. Hungarian
workers will have to bear a burden that until now
in the Soviet bloc has largely been paid by employ-

ers.

A second novelty that 1988 will introduce is

substantia] unemployment. Mihaly Kupa, head of

the Finance Ministry’s new secretariat for tax

reform, said in an interview that 200,000 Hungar-
ians can expect to be laid off when money-losing

state enterprises are disbanded next year.

In addition, he said, a major revamping of the
country’s outsized administration mil send many
others— the number cannot yet be estimated— in

search of new jobs. Hungary’s labor force is 4.9

million.

There innovations come at a time of increasing

hardship for the 10 million citizens of Hungary,

which has considered itself the most comfortable

country in Eastern Europe since it embarked on its

own brand of communism two decades ago.

Mr. Kupa said that political democratization

was necessary to make economic initiatives work,

but he conceded ruefully that with income tax and

unemployment, Hungary was starting off with the

negative aspects of democratization.

The current predicament includes a steadily in-

creasing cost of living, double-digit inflation, the

highest per-capita foreign indebtedness in Europe

and a flow of statements from the government that

things will get worse before they can get better.

“There will be a general decline in living stan-

dards in 1988.” said Mr. Kupa, whose minisuy is

struggling to put into effect a three-year “stabiliza-

tion program of austerity through which the gov-

emnteni of Prime Minister Karoly Grosz hopes to

set the stage for an economic revival.

The key measures are the introduction of a

personal income tax for all wage-earners and a

value-added tax on most goods and services. In

presenting them to the Orszaggyules, the National

Assembly, last month. Finance Minister Peter

Medgyessy said the goal was not to raise additional

See HUNGARY. Page 2

U.S. and Britain

Set Back dock

This Weekend
C'vnpileJh Lhr Sujf Fnm Dupurriics

The United States will move
off daylight-saving time and re-

turn to standard lime this week-

end. turning docks back an

hour at 2 A M. Sunday.

Clocks in Brilain also util be

set back an hour it 2 A.M. Sun-

day as the country returns to

Greenwich Mean Time.

The change in Britain follows

by nearly a month the move
back to winter lime by other

West European countries.

Daylight-saving lime in Lhe

United Stales starts on the first

Sunday in April and ends on
the Iasi Sunday in October. Not
every state observes the prac-

tice. Hawaii. .Arizona, the East-
ern time zone portion of Indi-

ana, Puerto Rico, the Virgin
Islands and .American Samoa
are excluded from having to
make the change.
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In Jaffaa, Uncertainty Rules
Indian Claims ofSuccess Against Tamils Are Contradicted

By Steven R. Weisman
New York Times Satire

COLOMBO, Sri Lanka —Near-
ly two weeks after Indian troops

began ihdr assault on a Tamil rebel

stronghold in Sri Lanka, accounts
about the operation have become
contradictory, uncertain and con-
fused.

Despite statements by India that

the operation is achieving military

success, there is growing evidence
that the operation has failed in ar-

eas claimed to have been secured.

Although India continues to as-

sert that civilian casualties have
been minimal. Tamil moderates

who do not sympathize with (he

guerrillas say dvihan casualties are

high.

Questions about the siege of the

northern dry of JaTfna are being

raised almost daily by various

Tamil spokesmen, some Sri Lan-
kan officials, witnesses and some
journalists, despite regular Indian

briefings.

Accounts of the fighting cannot

be verified because the Sn Lankan
government and Indian Army au-

thorities have barred reporters

from the battie locations.

Thus it has been impossible to

ascertain independently the num-
ber of casualties, of refugees or

even the number of Tamils fight-

ing. No one is sure where the guer-

rilla leaders are. There have also

been several unofficial reports that

a negotiated settlement might be

imminent, but no such agreement

has materialized.

“As of now, the Indian Army
assault is causing more problems
than it is solving," said Neeian Tir-

uchelvam. a moderate Tamil lead-

er. “India is risking the alienation

of the moderateTamils who enthu-
siastically supported the Indo-Sri
Lanka accord." He was referring to

the July 29 agreement that called

for the introduction of Indian

troops to disarm the Tamil rebels.

Tamil claims have been contra-

dictory. Two davs ago, a spokes-

man in London for the Liberation

Tigers ofTamU Edam, the guerrilla

separatist group, circulated a letter

from 14 Jaffna civil servants saying

that 700 civilians had died. Bui
Thursday, Tamil representatives

said the number was actually 200.

Ream tiy, Tamil spokesmen have

said that Jaffna was nearly desert-

ed. But other Tamil reports say

thousands of refugees have been
streaming into the city.

India asserted Thursday that 129
of its troops had been killed and
383 wounded since the battle for

Jaffna began. Tamil representa-

tives say the figure is much higher.

India has declined to estimate the

umber of civilian casualties.

Laxmi Puri, the Indian spokes-
woman. said Indian troops had
gained control over "large sec-

tions" of Jaffna, and she pomted to

an area in the south and west of

roughly 40 percent. of the city.

But Tamil leaden in Colo:Colombo

25 Tamils Die as Boat Sinks
The Associated Press

COLOMBO, Sri I -an Ira — A
boat carrying an estimated 25 Tam-
il pilgrims capsized during a storm,

killing at leak 19, the police said

Friday. The accident occurred
about 125 miles (200 kilometers)

east of Colombo. The police said

the Tamils had been celebrating the

Hindu holiday of Deepavali, the

festival of lights.

said they received reports from
Jaffna that there was a lull in the

battle Thursday and that some ar-

eas that the Indians claimed tocon-

trol were not secured.

Some Indian officials have de-
scribed the operation as a ‘"noose"
tightening around Jaffna, with
2,000 Tamil rebels possibly being

trapped in the center.

More recently, reports from Jaff-

na suggested that guerrillas had

been moving in and out of the cen-

tral area even as the Indian Army
has dosed in. Three journalists, in-

cluding a British reporter for the

BBC were escorted to the center of

the city on Monday by Tamil guer-

rillas.

The reporters estimated that a
few hundred guerrillas were de-

fending the city in several pockets.

Phil Jones, a BBC reporter, said

he saw many refugees and guerril-

las moving in and out of the city on
roads that Indian spokesmen had
said had been “sealed” by Indian

troops.

Under questioning, the spokes-

woman said that it was “quite like-

ly” that Tamil guerrillas might es-

cape Jaffna if they abandoned their

weapons and fled with unarmed
refugees. She and others noted that

the guerrillas do not wear uni-

forms. and there is no way to dis-

tinguish them from civilians.

Her comments seemed to rein-

force the fears of many Sri Lankan
officials that by the time the Indian

Army takes control of the city, the

leadership of the Tigers wQJ have
vanished— possibly regrouping to

fight in other places.

If this happens, the battle for

Jaffna could be far less decisive

than it appeared to be at first.

H* hmooatdPm
SITDOWN STRIKE IN SEOUL— South Korean riot policemen moving in to remove
protesters from a sidewalk in Seoul on Friday. About 300 demonstrators, government
employees who were dismissed in 1980 for political reasons, want to be reinstated.

TALKS; Shultz Ends Talks Without Datefor a Summit
(Continued from Page I)

that he would be sending a letter to

Mr. Reagan.

In the letter. Mr. Gorbachev
plans to outline new Soviet propos-

als to reduce strategic weapons and

Moscow's position on limiting

space research and appeal for a

similar outline of Mr. Reagan's

personal views on the subjects. Mr.

Shevardnadze said Friday nighL

Both sides reported success in

resolving a dispute over the West
German based Pershing 1A mis-

siles and considerable progress in

narrowing other differences over

an Intermediate NuclearForces ac-
cord. The main outstanding obsta-

cle isover the terms of verifying the

gradual elimination of the missies,

U.S. and Soviet officials said.

Apparently in an attempt to put

the Intermediate Nuclear Forces

accord wi thin close grasp. Mr. Gor-

bachev on Friday proposed a ban

as of Nov. 1 on the production,

testing and deployment of all medi-

um- and shorter-range nuclear ar-

Polish ParliamentApproves

Nov. 29 Reform Referendum
Washington Pan Service

WARSAW—The Polish parlia-

ment enacted a major government

reorganization on Friday, curtafl-reorgamzauon on rnaay. curtail-

ing the central bureaucracy and ap-

E
roved plans for a referendum on
lov. 29.

In the referendum. Poles will be
asked to vote for both a "radical

cure" for the economy and a Com-
munist model for “democratization

of political life.

The vote invote in the legislature, the

Sejm, represented the first step by
the government of General Woj-
ciech Jaruzelski in its drive to im-

plement a major economic and po-

litical reform program announcedlitical reform program announced
earlier this month.
The legislation also established

the framework for what officials

sav will be an intensive effort to

win public tolerance for drastic

price increases and other austerity

measures that are a crucial pan of
the plan.

Linder the referendum program
revealed in the Sqm on Friday af-

ter weeks of internal government

debate. Poles will be asked if they

are “for the full implementation of

the program of radical healing of

the economy, knowing that it re-

quires going through a difficult

two- or three-year period of quick

change."*

A second question will ask if

voters are for “the Polish model of

profound democratization of polit-

ical life."

That is explained as a move to

“expand the rights of citizens and
increase their participation in rul-

ing the country.”

senals on both sides. Tass reported.

Mr. Gorbachev also softened the

Soviet stance on proposed cuts in

strategic arsenals. Mr. Shevard-

nadze quoted the Kremlin leader as

saying that an accord could put
limits on the land-based interconti-

nental ballistic missile warheads of

3,000 to 3300 for each side.

The U.S. has already proposed
similar limits. Mr. Gorbachev also

proposed putting limits on subma-
rine warheads of 1 .800 to 2,000 and
air-launched missile warheads of
800 to 900.

Despite the concessions, Mr.
Shultz and Mr. Shevardnadze, who
appeared in consecutive news con-

ferences on the same stage, both

said that the key difference be-

tween the two sides was over the

ami-ballistic missiles and both de-

picted the dispute as significant.

Signed by both countries in

1972, the treaty establishes the

terms under which
.
research on

space-based weapons can be con-
ducted.

U.S. Questions Stance

The White House spokesman.

Marlin Fitzwater, said Friday that

Mr. Gorbachev’s reluctance tohold

a summit meeting with Mr. Reagan
“raises a lot of hard questions

about his intentions and purposes,"

The Associated Press reported

from Washington.

Weinberger

Sees a Long

Stay in Gull
By Molly Moore
Washington Past Service

WASHINGTON — Defense
Secretary Caspar W. Weinberger

said Friday that the United States

and its allies might have to send

even more military forces to the

Gulf “if the situation continues"

and warned that American forces

would not be reduced substantially

until the Gulf War ends.

Pentagon officials, meanwhile,

said that the newest addition to the

U.S. military in the Gulf was a

team of five trained bottle-nosed

dolphins requested by the U.S.

commander there.

Mr. Weinberger, appearing be-

fore the Senate Foreign Relations

Committee, waffled on U.S. poli-

cies for protecting commercial

shipping in the Gulf.

He first told senators that naval

escorts would provide protection

for any U3.-owned ship, even

those flying flags of other nations.

But he later said that those vessels

would be given military protection

only if they flew the American flag.

He also said that U.S. military

forces would respond to requestsMr. Fitzwater spoke with report-

's after Mr. Shultz announced inera after Mr. Shultz announced in

Moscow that Mr. Gorbachev said

be was not prepared to visit the

United States soon unless Wash-

ington changed its stand on the

Strategic Defense Initiative.

for assistance from any ship at-

tacked in the Gulf, but he declined

A RARE PUBUC MOMENT IN A LONG
PRIVATE STRUGGLE A MOMENT OF RECOGNITION. OF RESOLVE TO

REACH FOR MORE OMEGA. FOR ALL YOUR SIGNIFICANT MOMENTS.

tacked in the Gulf, but he declined

to specify what type of help the

military would give, saying he
wants to keep the details out of

Iranian hands.

A Pentagon official later said

Mr. Weinberger was referring to

"humanitarian," not military, aid.

Speaking of the U.S. and its al-

lies, Mr. Weinberger said, “If the

situation continues, we all may
have to do more."

Asked when the U.S. military

would be able to reduce its forces

there, he said, “At least not until

stability returns, and that is most

likdy to occur when the war ends."

Sources said the trained dolphins

would be used for mine-hunting

and detection of underwater divers.

They said the dolphins, who will be

housed in shipboard tanks, were

sent to the Gulf to “add a measure

of security” to U.S. forces as well as

to test the dolphins in “a realistic

environment.”

(Continued from Page 1)

revenues but to serve as a tool for

economic improvement.
“A measuring rod for economic

clear-sightedness, for a uniform es-

timation for economic organiza-

tions is missing," he said. A redis-

tribution of taxation is expected to

provide the means by which the

government can distinguish be-

tween successful and lagging enter-

prises.

“We have been taxing efficient

enterprises and subsidizing the in-

efficient,” Mr. Kupa said.
11
All our

efforts now are designed to create

autonomous enterprises that will

act responsibly, are competitive

and base their derisions on market
factors rather than look to govern-

ment intervention."

A Western diplomatic specialist

described theeconomyas dominat-
ed — despite measures in the last

20 yeais to rid it of excessive cen-

tralization — by constant govern-

ment intervention through read-

justment and redirection of state

subsidies. As a result, the specialist

said, it is difficult to assess whether

a company is profitable.

Moreover, taxation of company
profits at a rate ofabout 90 percent

largely removes the incentive for

improvement. “This contradiction

can be resolved only with the appli-

cation or a tax system enlarging the

financial possibilities of profitable

enterprises,” the finance minister

told the assembly.

Enterprises have been ordered to

PRICES: Soviets Feel Threatened
(Continued from Page 1)
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Genscher Visiting Albania

Reuters

BONN — Foreign Minister
Hans-Dietrich Genscher of West
Germany left for a one-day visit to

Albania on Friday.
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month per person, and 30 percent
or people’s income is spenton food.

Many Soviet consumers do have
money to spare— private automo-
biles "are snapped up at prices of

$9360 to $14,040. and $421 billion

is repotted to be lying idle in pri-

vate savings accounts. But much of
this money comes from income
earned on "the left,” or illegally, or

by people in far-flung places where
salaries are high and goods scarce.

The archaic, cumbersome Soviet

pricing system— based on 200,000
items individually valued by the

state committee on prices — is

widely viewed as one of the key
handicaps to real reforms of the

economy. Heavy government sub-

sidies mean there is little relation-

ship between production costs and
retail prices.

The result is a heavy drain on the

state treasury — $88.9 billion in

meat and milk subsidies alone last

year — and waste. In Murmansk,
Mr. Gorbachev noted that bread

was so cheap that people had lost

respect for the product and chil-

dren used loaves as footballs.

The subsidies also lead to bizarre

discrepancies: Mr. Gorbachev’s ex-

ample was that one pair of wom-
en's boots at $187 to S203 costs as

much as one person’s annual sup-

ply of 136 pounds of meat.

In June, the Communist Party

Central Committee agreed to over-

haul the entire pricing structure as

pan of a major economic change.

For the first time. Soviet econo-

mists began to speak openly about
the need to cut bade food subsidies.

Economists have stressed that

the price reform will noi be com-
pleted for another two years — at

the end of the current five-year

plan. They also emphasize that no
basic food prices will go up without
compensating increases m wages
and pensions. Mr. Gorbachev
stressed the same point in Mur-
mansk: “We do not solve economic
problems by cutting the living stan-
dards of the working people."
But no matter how often these

assurances are repeated, people are
skeptical. With what editors called

“transparent irony,” one Izvestia
reader said that “it seems — just
imagine this — that prices are go-
ing to be raised in order to raise

I
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Philippine MilitaryGains aPayRake

j&txgrJiSBsssFsS’je
m passing a number of bills on Friday.

rf- «?

Wooing to beat a weekend deadline before a two^wesfc roas, tw.

,

thp hacir nav of officers and soldiers in an attempt to <
Wnrirfna in beat a weekend deadline dciuic a —- * .

Senate raised the basic pay of officers and soldiers in m auravtto

SL^Sions with tE military establishment. The Inghcst-ranlcrf
-

general's monthly pay will be increased to 5530 from S357 a month, and .

that or a private to $48 from 523 a month.
iives

An ethics bill called on government workers to lead

Mnmnriate lo rheir Dositions and income.” It provided maximum penal- .>

budget for 1988.

1,099 NewAIDS Cases in 2 Weeks
GENEVA (Reuters) — The number of AIDS cases reported around

the world rose by 1,099 in the past two weeks, the World Health -

Organization said Friday. . ,

It said a total of 62,445 cases of acquired immune deficiency syndrome .

had been recorded in 126 countries up to Oct 21, compared with 61346

in 124 countries on OcL 7.

lUe unilea aiaua, winui uas luoiuwiBi uuuHuwu —
Dew cases, raising its tally to 42354. Brazil was second with 2,013 cases,

an increase of 318 since its last report in April. France, with 1,980 cases,

had the highest total in Europe.

Karpov Defeats Kasparov in Game 5

HUNGARY: Joblessness and Tax
raise their workers' pay as of Jan. 1

to compensate approximately for

the taxes that they, rather than
their employers, will have to pay.

Taxes on company profits will drop
to about 70 percent.

Mr. Kupa said that next year’s

average earning*, adjusted for tax

purposes, will amount to 76,250

forints ($1,600). The tax bite will be
about 8 percent, with no deduc-

tions for the first two children. The
value-added tax, a levy on each
product at each stage of transfor-

mation, will take a further 8 per-

cent, Mr. Kupa added.

The new law also win increase

the taxes of people holding second
and thirdjobs, a practice ofabouta
fifth of the working population.

Until now, they were taxed only on
their extra earnings. Starting next
year, the wages from their principal

jobs wfll be added to taxable in-

come. Taxes in the top brackets win
be 60 parent. .

Mr. Kupa said the government
had reached the politically difficult

decision to apply strictly the bank-
ruptcy law adopted last year, which
will put about 200,000 people out
of work.

“This is difficult because the po-
litical leadership stfll advertises full

employment," Mr. Kupa said. The
government wOl provide job re-

training to those dismissed.

But placing them in newjobs wfll

be difficult, hie said. Labor mobility

is low, because most Hungarian
families include more than one
wage-earner.

SEVILLE, Spain (Reuters) —Anatoly Karpov, the chaUenger. took

the lead in the world chess championship on Friday with a victory over

Garri Kasparov, the champion, in the fifth game.

Mr. Kasparov resigned after 38 moves. The victory put Mr. Karpov 36.

ahead for the second time in the 24-game match, which henow leads by a

score of 3-2 with two victories, one loss and two draws.

Victory wfll go to the first player to score 12 and one-half points or wan

six games. In the event of a 12-12 tie. Mr. Kasparov, as champion, would

retmnthe title. The next game is scheduled for Monday.

GAMES
GRUENFELD DEFENSE, EXCHANGE VARIATION

White
Karpov

Black
Kasparov

White
Karpov

White
Karpov

6. PxN
7. B-QB4 P-QB4
8. N-K2 N-R38. N-K2 N-B3
9. B-K3 0-0

10. 0-0 B-N5
11. P-B3 N-R4
12. BxP RxB
13. PxB RxR ch

14. KxR
15. P-K5
16. B-B2
17. K-Nl
18. P-KR<
19. B-N3
20. K-R2
21. R-NI
22. R-N2

B-R3
Q-B2
S-K6 ch

m*5

23- Q-Q?
24. K-Nl24. K-Nl
25. K-R3
26. N-Nl

27. N-B3 R-Ql
28. £R4 MP
29. OxBP 0-K3
30. K-R2 PxP,
31. R-N4 N-Q7
32. RxP .N-B8 ch
33. K-R3 R-08
34. Q-B2 R-B8
35. 0-K2 P-KR4
36. ITkI QJQ2

3& 8xPch Resigns

For the Record
Gddar A. Aliyev, who was dropped from the ruling Soviet Politburo

this week, has relinquished his post as a first deputy prime minister, the
official Tass press agency reported Friday. (Reuters) *

The Zimbabwean partiament chose TO whites and 10 blades on Fridayto
fill 20 seats in the lower house that had been reserved for whites until last

month. The20 seats reserved forwhites under thecountry’s firstconstitu- -

tion after independence were abolished by parliament. (Reuters) a

The United States carried outan underground test of a nuclearweapon .

FridaynearLas Vegas, Nevada, theDepmtment of Energyannounced. It

was the 13th nuclear test this year. (Reuters)

A bomb exploded Friday outside a shop in Peshawar, Pakistan, killing

four persons and wounding 17, officials said. (Ar)
Two Chilean journalists, Marcelo Contreras and Sergio Maras, who

were detained for nearly two months on charges of slandering President
Augusto Pinochet, have been freed on bail on the orders of the Supreme
Court (Reuters)

TRAVEL UPDATE
Day 6: Moscow AirportsFogbound
MOSCOW (Reuters) — Moscow was engulfed by thick fog for the

sixth straight day on Friday, preventing air travel and dogging the

. , . ,
*

,
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sixth straight day on Friday, preventing air travel and doming the
capital’s air terminals with thousands of stranded passengers.
An employee of Aeroflot, the Soviet airline, said that a few planes took

off Friday morning from Sheremetyevo International Airport but that no
landings were allowed. At the domestic airports of Domodedovo and
Vnukovo, all flights were canceled until at least noon.
The Communist Party newspaper Pravda reported that about 500

foreign tourists had been stranded since Monday in Tashkent, in Soviet
Central Asia. It said a special train left Tashkent for Moscow on
Inursday vnth 800 people on board, out of more than 2,000 travelers
waiting for flights to Moscow. 'V

The North Korean state fflrfiue will open weekly air service between
Pyongyang and East Berlin on Nov. 12 by extending its existing Pvonit-
yang-Moscow route. Radio Pyongyang reported Friday. (AEP)-

people's living standards.”
Others took exception to Mr.

Gorbachev’s examples. “The prob-
lem isn’t the price of meat/ smd
one. “It’s the price of boots."
The debate over food prices co-

incides with the rising cost of living
in other spheres. The growth in
semipnvate services, cooperative
stores and restaurants usually ha<
meant higher prices. In some cases,
it has meant better goods and ser-
vices; in other cases, it has not.

Liquor has risen in price over Ihe
past two years as part of Mr. Gor-
bachev’s campaign agsmst alcohol-
ism. A pint of vodka now costs
SI 5.60, and lines continue to
Stretch out shop doors and down
streets, creating another source of
popular grumbling

In Murmansk, Mr. Gorbachev
also acknowledged bearing these
complaints. “Wc know what peo-
ple, lining up for liquor, say about
the government,” he said.

REAGAN: Congress h Criticized

5 Greenpeace Members

Seized atMt Rushmore

(Continued from Page I)

see a Congress that's unable to get
control of deficit spending.”
Thursday night, Mr. Reagan

sought to dispel concern about the
U.S. economy and nervousness in
financial markets. The U.S. budget
and trade deficits have been
blamed, in part, for the worldwide
fall in share prices this week.

Mr. Reagan said he would meet
congressional leaders to discuss all

possibilities for cutting the budget
deficit, including a tax increase.
He announced that the budget

deficit for the 1987 financial year,
ended on SepL 30. was lower than
expected. At S148 billion, it was
down S73 billion from 1986.

Reagan’s Position

David Hoffman and David S.
Broder of The Washington Past re-
portedfrom Washington:

Mr. Reagan went into the news
conference after preparation by a
handful of senior officials, includ-
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DELIGHT S. WALLACE
Allan Gray and the Family sorrowfully
announce ihe passing of Delight Wallace
iwc Scothorn of Pans. France and Dal-
las. Texas on Ociobcr 19ih. at her home
in Paris, aficr a mercifully brief illness,
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"Another RoverShall Spring Becauseihe
Soul of Swea Delight Can Never Pass
A*ay." — William Blake

Agent* Frmce-Presse

KEYSTONE, Sooth Dakota —
The police arrested five persons
from the Greenpeace environmen-
tal group after they tried to unfurl a
banner across the faces of the four
UR. presidents carved into Mount
Rushmore, officials said.

Four of the men, who had
camped on the mountain for two

,
——^ tuwmu

mg the treasuiy secretary, James A.
Baker 3d; the White House chief of
naff, Howard H. BakerJr., and the
Federal Reserve Board chairm

aT1

Alan Greenspan.

Officials said they had told Mr.
Reagan in private meetings of the
need to appear willing to accept tax
increases he has long opposed to
calm the markets.

Prominent Republican legisla-
tors said they believed thattiie
president's stance opened the way
for serious negotiations on a bud-
get package and predicted that the
toughest barrier may be Democrat-
ic reluctance to sign off on real
domestic spending cuts.
The general tone of Mr. Rea-

gan s first Washington news con-

i
. -VI LTTU

days, tried unsuccessfully Thurs-
day to diplay a banner that read,
“we the ueonle sav n

Services * ill be in Danas.Ociobcr31.ai
Sparkman-Hillcrrsi. Chapel E, 7405
Nortfmcsi Highway. Family address:
7327 Colgate Avenue Dallas, 75225.

Tel: K2I4) 692-6916.

. *,4? People say no to add
rain. The Four were charged with
illegally climbing the monument in
the Black Hills; they fa«^
mum sentences of six months in iafl
and a $500 fine.

1

fereuce in seven months was wet
corned by administration officials.
“He kept all the options open,"a

senior administration official

“He stuck to what we wanted Mm
to say.”

Mr. Reagan appeared calm and
self-assured at most points in the ,

news conference and dearly want-
ed to convey a sense of confidence
to American viewers and financial
markets around the world.

Talking both of the drop in stock .

prices and the military excbangp&l
m the Gulf, Mr. Reaj^ gwffljj
“There's nothing to panic about.”

:

^

_

Mr. Reagan seemed to be send-
“g two messages. He wanted lo .

signal Wall Street that be wfll com-
promise with Congress, but. -he
wanted to tell the public *fy»t he
sill believes Congress is at fault far "

.

the defiriL

Time and again, reporters almost
taunted him by recalling Ins past
statements that taxes would rise

over my dead body
”

“He was holding his tongue," a -

White House official said “He
knew everyone was going to taunt
him — we expected that*

(ReutaSf.AP)..

Uganda Rebels Said toIQD^
Reuters

Kampala, Uganda— ug&bv

.

rebels have lolled at least 3$
avflians in two separate attacks in •

proment-owned newspaper
viaon reported Friday mat mAe
*han 16 people ^creSled.and li
wwe wounded on Thursday -wbok.-
rebels opened fire on two vehicles:
can7ing local traders.
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The recent call for a new $1
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- of fijjt coin bearing a likeness of Chris-
: ?

troher Cotanbos has drawn lit-

1

' ~ jfiplk tk enthusiasm, the Washington

- post reports. Opponents say the

In- LqL ^ ^ call ohms mainly from copper-

:: ^aPa^h produciM states and venrfing-

; c

*T|h madtineinterests.
‘

’
-• Curtis A. Prins, staff director

of the House Consumer Affairs
j
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?r - ^ and Coinage Subcommittee, >
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. .... iecewed a angle letter from any i
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• r "^inw pk®- ^dioaiy American who

wants a change.”
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The Coin Coalition, which
- b^l" backs the Columbus coin, says

* that“justas.withUnifonnProd-

S ( - . . u« Codes and the recent exten-
' IQ 2 \P i sion of daylight-saving tone, a

t • ”OTt| major educational campaign is

«quired-
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^ UA Mini, says the proposal is

- “understudy.”

* liic .‘i: ; ;

• *•=
-

ir
;

=***rJM

< .•
':7- r“

a i-u .
: ,

>,
S*e

•4si. :-7
'

- - iS

-
5i': ^

EVTERNATIONAL HERALD TRIBUNE, SATURDAY-SUNDAY, OCTOBER 24-25, 1987

3 Americans China Criticizes U.S. OverExport Curb
Meld 1H llot By Edward A. Garean Silkworms his country had were controlled Xinhua press agency in tankers and U.S. «a

i AW York Tuna ScmZ no. Chinese. -There is no connec- Bajmg. passed through the S

np fi || T\ - BEIJING — China said Friday tion “ this regard with the Chinese Obsenitfshere the news agee- auzon Thursday in U

1O Sell Data thauE U S deS ro oibSJ govemmem.^be said. cy sa«i “beheve that it k not tea- since Amcncan warsh

export of some high The decision by the United sormble at all for ihe Umicd States an Irnun od riatf.

rp HT presets to China w^nTtreas^- States signaled a souring in rela- W Mb ihenm of relaxing con- ^Iniemauonal n

1O MOSCOW able." lions between the two countries, trols of high tech exports to China Manama. Bahrain.^ lfl.UolyUii °ir ^ jtl- : u uruter ih? nretext Of mountme ten- In another de\Ttor
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The Associated Pros

SAN JOSE, California—An al-

leged plot to sell the Kremlin com-
puter technology that could have
helped destroy incoming U.S. mis-

siles has been broken up by UA
Customs Service orodals.

The agency arrested three men
Thursday and recovered stolen

computer designs that allegedly

were to be.turned over to the Soviet

Union in return for $4 million.

The plot involved meetings be-

tween the head of the Soviet space

ft*.c -i ; *<
. rr- -

t*ft*aLs Kasparov

77^*$ shortTake*

Los Angeles has rescinded its

; dedsion, made a week earlier, to

adopt a year-round schedule for

uarov in C. >u schools and 592,000 pu-
11

pQs. The Board of Education will

__ hold four months of public bear-

-7 :
ings and make a final dedsion on

r-T.;
'

-March 2. The reversal follows
‘ 7 '

''^'pEiUrf more than two years of debate,
: aod rekindles an argument be-
-' - -. or-v

w * tween affluent areas where
•-’djoiii.J schools are not overcrowded.

tha/meeMd Pmh

Douglas Youngs stands beneath his vintage airplane,

perched whereIt landed after a bizarre, pOotiess flight

f i> OfiT.Nv , .j . , ner-dty readencs say a uniform
schedule would mean more near-

ly equal treatment for all school-

duldren.

;• p.^ [i The UJS. Nary Memorial has

OiBP fi been defeated in Wadmmton
;• |-E C nearly 200 years after Pierre

.'I v L'Enfant first suggested the idea
r
K^i <i in Iris design for the c^ataL The

^ rifii n $12 million project was financed

Akl $ entirely by 84JKX) private con-
S-Kl it tributors. It features a 100-foot

|
(30-meter) circular plaza laid out

'

as a map of the wond, an amphi-
theater and a seven-foot bronze

“Lone Sailor” in a windblown
peajacket.
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-v:?r**c: Vice President George Bush

,
. has oecaskmed ranch humorous

jo blddic^
comment for saying that he did

. - poorly iu the Iowa Republican
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straw vote last month because
his supporters were golfing, at-

tending an air show, huh school

reunions or “their nanghrws’

coming-out parties,” debutante

balls being rare in Iowa. None of

that for Representative Jack F.

Kemp. His campaign press sec-

retary. John Buckley, said, “We
would have done better at the

straw poll but Jack Kemp's sup-

porters were watching football,

grilling cheeseburgers at bowling
tournaments and rfeawing their

guns.”

Thomas Woife, the author who
wrote of a Hudson River that

“takes the thunder of fast trains

and throws a handful of lost ech-

oes at the hills,” now has a rail-

road car bearing his name half a
century after Iris death. The
Hudson commuter linff running

from New York City to Pough-
keepsie has named railroad cars

for two ether authors who wrote
abont die river. John Cheever
and Washington Irving.

“In a technological age,Ameri-

ca wiB onty stay competitive in

the world market by overcoming

literacy,” said the fund-raising

letter from the Pasco County
School District in Florida, whose
Reading Assistance Program “is

striving to overcome Gteracy by
the year 2000." Reid Wentz, dis-

trict communityeducation direc-

tor. acknowledged, “We made an
error.

Shorter Takes Variety, the

breezy show business weekly, is

well remembered for its 1929
hnndlinn on the Stock market

crash: “Wall Street Lays an
Egg.” It summed up the latest

stock market drop, “Wall Street

Lays an Egg: the SequeL” • A
40-year-old, two-seater airplane

that look off without its owner-

pilot. Douglas Youngs of Star

Lake, New York, as he was
cranking the propellerwas found
65 miles (105 kflometers) away in

the brandies of a poplar tree.

—ARTHUR H3GBEE

agency and Charles McVey, $7, a

former fugitivewho was indicted in

1984 for export violations and is

being held in a Vancouver jail, ac-

cording to Quint Villanueva, com-
missioner or the customs office for

the Pacific region.

Mr. Villanueva identified the So-

viet official as Roald Sagbeyez,

whom be also described as an ad-
viser to the Soviet leader, Mikhail

S. Gorbachev, on President Ronald
Reagan's program for a space-

based missile defense system.

"It makes us feet good we
slopped this stuff from leaving the

United States,” said Rollin B.

Klink, head of the Customs office

in San Frandsco. “It would have
severely damaged our mililaiy."

The designs, stolen from Saxpy
Computer Corp. and recovered tty

the Federal Bureau of Investiga-

tion. could be used to build one of

the most powerful supercomputers
in the world, capable of a billion

computations per second, company
officials said. Saxpv is based in

Sunnyvale, just north of San Jose
Mr. Villanueva said, “The tech-

nology would have given the Soviet

Union the capability to develop a
supercomputer which, in the event

of war. could anticipate American
missile strikes, allowing the Soviets

to neutralize them.”

The three men arrested Thurs-

day were Ivan Batimc. 29, of Fre-

mont, California, a former Saxpy
engineer his brother, Stevan; and
Kevin E. Anderson, 36, a software

designer also from Fremont.

The three are believed to have

conspired with Mr. McVey who.

before his detention in Vancouver,

had been on the Custom Service's

10 Most Wanted list of high-tech-

nology smugglers.

Mr. Anderson was held without

bond on a charge of conspiracy to

violateexport laws, a crime punish-

able by 10 years in prison and a

$250,000 fine.

The Batinics were «>rh held on
$100,000 bond on one count of

conspiracy and one count of inter-

state transport of stolen property.
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Anti-Noriega Protest Fails to Win Support
By Lindsey Gruson the country has no tradition of'vio- The campaign has tried to har- He has successfully portr

- New York Tuna Service lent conflict. “We have a demon- ness popular discontent by turning himself as a defender cif Panan
_ ;

By Lindsey Gnison
_. 5^ Jfc

New York Tuna Service

.'IjrSt PANAMA — The government

•\7::r

-

2# General Manuel Antonio Nor-
j£ga has won a major test of

strength as a protest march and——«nera1 strike here failed to attract

D i\
T
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v5KUan diplomats said disorm-
jCL.-lS r.L t X
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^ —tan with General Noriega re-
' named widespread. Bat so far, at

#*OH Air^irbFc^ASSSJSaiFiTotlO#5®51’ to opposition has been un-
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lUe to focus the dissatisfaction.
- -J:i :• 23." The oppositioD, which is seeking

- iv.: ^ -?to overthrow General Noriega, had
said the protest Thursday would be

7 _j zj/.&'t major showdown — “the begin-

. of the end"— and ademon-
- j :: D^’stration of its strengtb-

’
7'.'- But fewer than 400 demonstra-

~— -.a ^^tors attended the march. They dis-

; . T i Tii^jwsed quickly in the face of riot
•

‘ 77 :r;'r;troops.

7jj: j1

'

In one incident, two soldiers

Inked down the door of the Chi-

.
ncse Embassy, where a protester

_ - ''7.1ad taken refuge. Witnesses said

. ^tiie embassy had refused to surren-

der the man
A few shops in the central busi-

(fistrict dosed for the day and

,
,, -boarded up their windows. But

. * ti ( /u$flKkrt ignored calls from protest or-

V\> L ganizers to dose.

. r ^C. “We're at a very low paint,” said

•
- \ leader <rf the opposition, a co-

'
jj T-r.Sitiffli of more than 100 business

: ‘ J ^r-'tnd professional groups. “Weneed
: '"7:‘^^idnice to revitahze."

• •
'

"
!- “We’ve been too nice,” said an-

.
-^- 'other<^jposiiion leader, noting that

the country has no tradition of vio-

lent conflict. “We have a demon-
stration and everybody says awful

things about Noriega. Thai we all

go home.”
Pressure for the removal of Gen-

eral Noriega has been increasing

since 1984, when the candidate he
selected won a presidential election

amid charges of vote fraud.

.
Huge street demonstrations were

held five months ago after one of

General Noriega's former asso-

ciates accused him of rigging die

election, killing political opponents

and profiting from corruption.

Thar prompted a government
crackdown that has oontinneiL Op-
position groups said that at least 16

organizers were arrested in the last

few days. Other activists have dis-

appeared or have been detained,

along with passersby and nearly a

dozen UJS. servicemen.

.
Many leaders of .the opposition

coalition, known as the National

Civic Crusade, have fled the coun-

try. Others are in hiding.

The government has dosed four

independent newspapers and two

radio stations ana has hampered

television stations with threats of
prosecution.

‘The opposition keeps saying

the movement will throw up a lead-

er” a Western diplomat said as he
watched the abortive protest

Thursday. “Butit hasn’t happened

so far. Than still isn't a rallying

cry”

The campaign has tried to har-

ness popular discontent by taming
the protests into a personal drive

against General Noriega. It has
portrayediiim as a despot and has
called for his removal, an investiga-

tion of accusations against him ntid

free elections to restore civilian

rule:

But General Noriega has, de-
flected the criticism. He has solidi-

fied his support in the Panama De-
fense Forces by doubling its size

and putting senior officers iu

charge of dozens of lucrative enter-

prises.
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U.S. Official Assails Congress

'ForMove to Cut PakistanAid
,
.-y.

.
New York Tuna Service

-V'^Sv- ’WASHINGTON — A senior

'7 Deparunenl official has
Congress to renew aid to

' -/^ ratistan, &ite concerns that Pa-
-‘ V.v ^wan may be trying , to develop
.*•

-JL.;-Endear weaDons.

•i* : J-- J •-* '

?i. •-*
'

&*-• 7 .".

Stsi/- - '

-U-f
‘

; 'Mr
;

• i^,- 1 - j- .
- -

A ’

.

gjrM.i •'£ “*

^ 7
~

.

>>•
wtv * • '

•'**•*

Mfichard T. Kennedy, wbo holds

„ tide of ambassador at large on
^>^'.Mdear nonproliferation policy,

n^torply criticized efforts in Con-
w restrict aid to Pakistan un-

*l producing highly ea-

v& Jkhed maninm that can be used to

- -y .^fflake undear weapons.
•

v **c Bade Ms remarks Thursday
? to the Hoose Foreign Affens Com-

yjjftoe, whkh focused onto issue/ wictherAnKtican policy toward

i .
would affect other na-

Jgfi' derisions on devdoping nu-

. L Y,*
: sikyeait, Pakistan"had beat

. a ^ barring UA
*™stance'to countries that import

.to^devel^j midear weap-

["'“'I
and resist inteniational andear

The administration of President

Ronald Reagan has proposed $4

billion in military and economic

aid to Pakistan over the next six

years. But in Congress, an amend-

ment has beenprepared thatwould

end U.S. aid unless the president

certifies that Pakistan is not pro-

ducing enriched uranium.

“We think it would be extremely

risky to legislate an explidt linkage

between Pakistani compliance and

continuation- of U.S. assistance,"

Mr. Kennedy said.

Mr. Kennedy asserted that the

fact that Pakistan had not yet built

and tested a nudear device reflect-

ed its concerns that such an action

would end American aid.
.

Bui Mr. Kennedy also appemed

to publicly confirm for tbe first

... r • - -wf 1 niouKtms

month and agwiaanra* |g Mi.
." ; r'^ahas been temporarily suspend-

fnar piKKian an> viumuA*

and private assurances that its ura-

nium is not being enriched to levels

that exceed 5 percent.

“Were trying to get it down,

Mr. Kennedy said, referring to Pa-

kistan’s program to ennch uiam-

lyfH,
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By Edward A. Gargan
Sew York Tuna Service

BEIJING — China said Friday

that ihe U.S. derision to curb ihe

export of some high technology

products to China was “not reason-
able."

On Thursday, the Slate Depart-

ment announced that it was sus-

pending consideration of whether

further high technology could be
transferred to Qiinc wcause of

what the department has said is

China's continued sale of Silkworm

missiles to Iran.

A Silkworm fired by Iran seri-

ously damaged a Kuwaiti oil termi-

nal on Thursday.

Meanwhile. Iran's ambassador

to China, Alaeddin Broujerdi, said

Friday that his country possessed a

great many more UA-made sur-

facc-to-air Stinger missiles than tbe

16 recently reported.

The ambassador also said tbe

Silkworms his country had were

not Chinese. “There is no connec-

tion in this regard with the Chinese

government." he said.

The decision by the United

Slates signaled a souring in rela-

tions between the two countries,

according to some senior Western

diplomats in Beijing.

Already, China has reacted heat-

edly to a recent Senate resolution

criticizing Beijing's policies toward

Tibet, and Deng Xiaoping, the se-

nior Chinese leader, nas accused

several U.S. congressmen of “igno-

rance and arrogance” for raeir

views on TibeL

Nonetheless, the U.S. Embassy
has made a great effort to portray
the high tech dedsion as a relative-

ly minor issue and to suggest that

ties continue normally.

China’s reaction to ihe Suite De-
partment action was contained in a

dispatch issued by thegovernment-

controlled Xinhua press agency in

Beijing.

“Obseniers here." the news agec-

cv said, ’‘believe that ii is noi rea-

sonable ai all for the United States

to halt ihe review of relaxing con-

trols of high tech expons to China

under the pretext of mounting ten-

sion in the Gulf."

For several months, the United

States has strongly protested to

Beijing over the sale of Silkworms

to Iran. For its pan, China has

consistently denied that it has sold

such missiles, or indeed any mili-

tary equipment, to Tehran.

However. The Wall Street Jour-

nal reported Thursday that the

Reagan administration has shown

Chinese officials photographs of

Chinese weapons being loaded in

China and unloaded in Iran.

Convoy Passes Strait

A convoy- of reflagged Kuwaiti

tankers and U.S. warships safely

passed through the Strait of Hor-
muz on Thursday in the first escort

since American warships destroyed

an Iranian oil platform. United

Press International reported from
Manama, Bahrain.

In another development, presi-

dent Ronald Reagan warned Iran

on Thursday that the United States

would retaliate for "provocative

acts against us or anyone else" in

the Gulf, but said he did not fore-

see U.S. -Iranian clashes that would

lead to war.

The inclusion of “anyone else"

appeared to be a mistaken expan-

sion on U.S. policy. The Reagan

administration recently under-

scored (he limitations of its policy

in the Gulf when it told American,

owners of tankers Hying flags cf

convenience that U.S. naval pro-

tection would not be «tended to

their vessels.

Civilian Satellite Details Soviet Laser Site
By William J. Broad

Nr*- York Tuna Service

NEWYORK—A giant military

laser station under construction

high atop a mountain in the Soviet

Union has been photographed by
private cameras in space, providing

civilian military experts their first

glimpse of the top-secret site.

The existence of the station has

been publicly known in tbe West
for more than a year, and the Unit-

ed States government has scruti-

nized it repeatedly in top-secret

photographs taken by spy satel-

lites.

Bqi until now civilian experts

could only guess at its location,

size, power and ultimate use. Tbe
new photographs, while not con-

clusive, suggest strongly that the

site is for weapons research or is a

prototype weapon itself, according

to civilian defense experts.

The photographs were issued

Thursday by a Swedish company.

Space Media Netwoik, which mar-

kets satellite images to news orga-

nizations.

Experts who examined tbe pho-

tographs said the Soviet site was

dearly for military lasers. The
question, they said, is whether the

lasers are for research or could

prove strong enough to damage
space satellites and the rudimenta-

ry space-based weapons envisioned

ljy President Ronald Reagan for

the first phase of his Strategic De-

fense Initiative, or “star wars,”

anti-missile program.

If even more powerful than that,

the lasers might be able to destroy

incoming missiles and warheads,
making the facility a violation of

the 1972 anti-ballistic missile trea-

ty. The photographs gave no evi-

dence the lasers are that strong,

although they did not rule out that

possibility.

Tbe photographs were taken bv
the French SPOT satellite, which
orbits about 520 miles (840 kilome-
ters) above ihe earth and can see

ground objects as small as 10 me-
ters (33 feet) in diameter.

They show a sprawling raoun-

taintop complex, clearly not meant
for civilian observatory work, that

is replete with roads, buildings, lab-

oratories and a battery of 10 domes
to bold lasers and tracking tele-

scopes.

The site, 7,600 feet above sea

level about 30 miles southeast of

Dushanbe, the capital of the Ta-

dzhik Republic, is surrounded by
double fences and is linked by pow-
er lines to the 2,7Q0-inegawati

Nurek hydroelectric plant, one of

the Soviet Union’s largest, which is

about nine miles to the northeast.

“It appears to be larger and more
elaborate than any comparable fa-

cility in the West.” said John E
Pike, bead of space policy for the

Federation of American Scientists,

based in Washington. “Whether or

not this facility will be capable of

shooting down satellites or ‘star

wars,’ it most certainty is develop-

ing the land of technology that

would eventually be able to do so.”

Peter D. Zimmerman, a physicist

with the Carnegie Endowment in

Washington, said: “It dearly has a
military mission. The question is

what that mission is. I'm not con-

vinced it’s offensive. It might be for

tracking satellites or weapons re-

search.

Powerful lasers atop mountains

are generally viewed as more
threatening to objects in space than

those at lower altitudes because

their beams of concentrated light

have less atmosphere to cut

through before flashing into the

void of space.

No American official has public-

ly acknowledged the existence of

the Nurek laser complex, although
federal intelligence analysis have
privately expressed concern about
the site for more than a year.

Space Media Network, based in

Stockholm, said it had spent a y ear

analyzing a series of images of the

site and reviewing them with inter-

national defense experts.

The heart of the Nurek site con-

sists of 10 dome-shaped white

buildings, six for tracking tele-

scopes and four for lasers, accord-

ing to Space Media Netw ork. Each
building is 10 meters in diameter.

“No visual outside construction

work is currently going on." said a

statement from Space Media Net-

work, “This is possible to deter-

mine by comparing satellite images

from 19S6 and 1987." No expert is

sure when the faaliiy will be fin-

ished. although most expect it to

begin firing laser beams before the

end of the decade.

Experts, both inside and outside

Paris Man Loses Hand

In Package Bomb Blast

The Issocwred Pros

PARIS — A package bomb ex-

ploded at tbe apartment of an em-
ployee of the Moroccan news agen-

cy here, (earing off his hand,

officials said.

The blast occuued Thursday
when Mohamed Houraana. 35. a

technician for the Paris office of

Maghreb Arabe Presse, opened the

package given him by the building

attendant, (he agency said. No one
claimed responsibility for the

bomb.

the U.S. government, are divided

on ihe exact uses of tbe complex.

If relatively weak, the lasers

could be used like a radar beam to

track man-made objects moving
above the earth.

A stronger laser might damage
.American satellites, blind those de-

signed to flash an early warning of

a nuclear attack and threaten

space-based ami-missile arms and
sensors.

A still more pow erful laser might
be able to destroy enemy w arheads
and missiles. A powerful laser

beam generated on the ground
would have to be bounced off mir-
rors in space in order to destroy
missiles rising from a foe's territo-

ry.
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He has successfully portrayed

himself as a defender cif Panamani-

an nationalism and the protests as

an attack on the militaty. That ap-

pears to have made him stronger

than before the demonstrations be-

gan, Western diplomats said.

Militants in the opposition now
acknowledge that they underesti-

mated General Noriega.

They say they hope that continu-

ing protests and support from the

United States will provoke the mili-

taiy to overthrow the general. But
they acknowledge that this is a slim

hope.
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49. Your numbers are entered in the Lotto 6/49

computer system and if they match the six

winning numbers chosen In the draw—you win
the grand prize. Or if you have only 3, 4 or 5
numbers correct you win one ofthousands of

secondary prizes available.

HOW CAN 1 PLAY?
Complete the attached order form and send it

to Canadian Overseas Marketing along with

the necessary payment. We will enter your
numbers for (he specified length of your
subscription. M?u may select from 1 to 6 games
for 10, 26, or 52 weeks. Each game gives you

t CanadianOwww Marketing Ba ;

ORDER TODAY!

another chance at the grand prize lor every

draw in which you are entered. You receive a
"Confirmation of Entry” by return mail

acknowledging your order and indicating the

numbers you have selected as well as the
draws in which they are entered.

HOW DO I KNOW WHEN I WIN?
Ybu will be notified immediately when you
win a prize ot SI ,000.00 or more. Also, a
complete list of all winning numbers will be
sent to you after every tenth draw so that you
can check along the way to see how you are

doing. At the expiration of your subscription

you will be sent a final statement of your
winnings. All prize money will be converted
to any currency you wish and confidentially

forwarded to you anywhere in the world.

So mail your order today—the next big
winner could be you.

PRIZEBREAKDOWN (Actual Sample of One Draw)

PRIZES
NO. OF
PRIZES PRIZE VALUE'

1ST PRIZE
a OUT OF REO. NUMBERS

1 813,890,506.60

2ND PRIZE
5 OUT OF S PLUS BOWiS

10 5443.481.60

3RD PRIZE
S OUT OF 6

716 53,704.70

4TH PRIZE
« out ore

48,017 SI 39JO

5TH PRIZE
3 OUT OF a

B65.113 510.00

TOTAL PHIZES
1,014.756 S37.443.S28.10 1

* AD on:64 quoted in Canadian dollars

1st 2nd. 3rd, and 4th prizes are calculated on a percentage t»r

the lotal prize pool Since tfiepme pool fluctuates from t» ffw

to draw, the sae ot the prizes will vary irom the size ot i/w

prizes shown above.

Canadian Overseas Marketing t

P.O. Box 48120, Suite 1703-595 Burrard St.,

Vancouver, B.C.. Canada V7X fS4
Telex: 04-507822

private company The prices quoted herein include handling and mailing costs.

Merit six numbers on each game board
you wish to play.

CANADIAN OVERSEAS MARKETING ORDER FORM
EACH BOARD » 1 GAME MARK 6 NUMBERS ON EACH BOARD YOU WISH TO PLAY

R
10203040 0jO2O3O4o| 010 20 30 40 HlP^O 30-^0 010203040 010 20 30 40

11 21 31 41 rtri 21 31 41 hfn 21 31 41 [7] 11 121(31 41 T 11 iljirR IT 11 21 31 41
1 11

kjkj

2131

2 12 22 32

3 13 23 33

4 14 24 34

515 25 35

6 16 26 36

01O]2O 30 40

1 1121 31 41

2 12 22 32 42

3 13 2333 43

4 14 24 34 44

010 20 30 40

1 11 21 37
!

41

2 12 22 32a 42

3 13 23(33 43

4 14 24|34 44

010(20 30 40

1 11 21 31 41

212 22 32|42

3 13 23 33 43

4 14 24 34|44

5 15 25 35 45

7 170370 rni7|27 37U7| 7 17Z737U7 7 17|27 37}47]

6 16 26 36 46 6 16 26 36 46

7 1727 37 47 7 17 27 37 47

PICK YOUR PLAN— Check only one box befownqu to the

option cl yourchoice. ALL PRICES IN U.8. FUNDS

INCLUDES
J 4 DRAWS 1

[FREE BONUSH 3 DRAWS
*vR«e:>

1 Game $ 45.

2 Games D $ 90.

3 Games D $135.

4 Games $100.

5 Games $225-

6 Games 5270.

10 WEEKS 26 WEEKS 52 WEEKS
(20 Draw*) (52 *»»*) (104 Draws)

$ 45. $112. D $ 225.

$ 90. $225. $ 450.

D $135. $337. $ 675.

$180. $450. $ 900.

$225. $562. n$1125.

$270. 5675. $1350.

.8 18 28 38 48 8 18 28 38 48 8 18 2838|48 8 18 25 38 48 8 18 28 38 48 8 18 28 38 48

9 1953949 9 19555 9 19 29^5 49 9 19 29 39 49 9jl9 29 39 49 9 19 29 39 49

Make Cheque or Bank Draft (in U.S. Funds) payable to: Canadian Overseas Marketing^

and Mail to: P.O. Box 48120, Suite 1703-595 Burrard St., Vancouver, B.C.. Canada V7X 1S4

TELEPHONE
.AND AREA CODE.

ADDRESS/P.O. BOX

CITY

Cheque Bank Draft

CREDIT CARD NUMBER

_ COUNTRY _
ffiSfl

WJD ONtY WHBtE l£GAL
~NQT AVAILABLE TO RS/OB^tlS CPStNGAPOBT SIGNATURE

|

i
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AL-MAL GROUP
•<*»> AJ-Mql Trust. S t Sif 1 Managed Currwifx jAPAX FINANCIAL CORPl
Maritime house .POB rwwiasMu.
( b I Amerteopltal »u 5®a"k juuus baer & ca M.
-dBoerbona~ SF
-ftf > CMhnf SP
-t d 1 Ecuilxter America 5
-{ d J

Equjbuer Europe .. . . SF
-Id) EoulbaerPceiftr SF

Tn- mortihvJ^Su SflEffSSSSSJyVSSSKS *! Fwwl* H#tal ***»> *•» oeeetlon ofsons «F»t» based on tint price.tub mammal symbols indicate frequency of Qnafaiions suoplM:{d] -doiiv; (wJ-*wIOy; W-W-momMr: (r)-rwretarty; (D-kTwotorly.

EBC TRUST COXJERSdYl LTD.
1-3 Sale Sf~SI. Heiierr0534-J4331

-(w) GSAM intern) ine.. FF 96&J0 |-l <S ) Universal Bond Seted SF 7*59
jd) universal Rwj

Yen Bond Sfcttori—
RNTOft MANAOEMENT LI

I d ) Grotxu-
(dl Stockbnr
-(d) SFR-BAER
(d) Swliibar
BAM MULTICURRENCY
-( r )Multicurrency USI_
J r ) Multicurrency Ecu—

.
- r Multicurrency Yen-
J r) Multlcurroncy FFR.

' BNP INYERFUNDS
Jw) mierband Fund __
-Iw) Intercurnmev USS_
-(w ) Intercurrency DM

9

1

gWsfTenmW {Accuml sum -(d) G.T. Berry Jam Fun
~ g

Tam ;a; Dfotr)— SB.M14 -<w»e.T.BlotechnyHeoWi
JS l8S3I*rB, .3. ifiE2£n >— * 1.4001 -(d) CuT. Bend Fund

I

-j° {

W

wITerm ’B‘ OMrtr). 5 1.1*04 -*wl G.T. Britain Fund
artigMBgfegag S 29.15 -(d) tkT.Oevteditand fond
ELMERS (Tiffraw d ) G.T. Dollar Fund
4.
w
J™ft?..7.2£JPes Fund *25186 -(di G.T. Europe Fund

NIt THORNTON MANAOEMENT LTD.
N/C cm Thomson IntopoUund S 241;
4440 idtP0dflcrnvt.Fd.SJL * 2-53

N/C i d )Podflc Invt. Fd. SJL- ... S 17J7

Move to Reinstate Egypt

To Arab League Likely

5 So

SB.M14 -(w»6.f.B4otocflnJHeflWiFund_ % N/C d j-Thomtew Kanparac Fd LM— S 2*jW
lAom l-Wt M.Bond Furut- * ^ I

s *£2?
i BJd Hi I nmmvu no b< VioiW i! » -7^
i 947 d ) Thoniton Japan Fund LM— 5 Jffl
1641 d I Thornton OrtentJnc Fd Ltd- S 2186

2U0 d) Thornton PhiLRedev.Fd— 5 3135
ELDERS SWITZUB) S4 79 79 - «) G.T. EuroSmaJI Cos. Fund—J N/C ( d tThocnton Ttoer Fund LM S 31S6
•(wtEitorslrrtTldSFWji) Offer SF1Q525 Jwi GJ. Gtobal Smell Coxftmd. S 1M0 1 Id) Thomton Paeffie Tech. Fd LJd_ S114»

-Iw) Intercurrency Sterling
-(w) interoqutty French Oftar__

1 I ?LS lrlE1(,
„
Sf^-WSH* SF1Q525 - w S G.T. GfObdl Smoll coiftmd - S «u» Id) Thornton Pacific Tech. Fd LM Slid

2rai.l&^.2K,£LnriS0Har- A*11’-00 -i d 1 G.T. Global TodMdogy Fd— S N/C d Thornton Utl Dnyms Fd,LM
| 17^

>WIIFLBX UMITOD -Id) G.T. Honshu Pathfinder * N/C (dt ThorntonGokkn OjworL Fd- S 1*58
-5 M9°-°f
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FF 1108135 ERMITAGE MANAGEMENT -Id 1 G.T. South China Fund—— S N/C -(d) DM-lnvq*t bond

_ „ 7 Royal Squire. St. Holler. Jersey. Cl. •( r ) G.T. Technology Fund S 2M» •( d ) ESPAC SparunJi— 51 181J4 -(w> Internal Fund S 2744 -(d) G.T. U.K. Small Cwnpcnta SIIBS -(dl Fonsa Swiss Sh.
-= * 10-*2 -(w; CWB Fund e 27.25 -IwWt.UA

S

moll Componlee— I 946 -Id) Frondl French
DM 3082 -jw) FJ. Perseus S 883 HILLSAMUEL INVEST. MGMT. NTL. SJL -( d I Gernnc Germoi

Mwi coin Fund—
l-iw) F^-Ponaus. S 883 IHILLSAMUEL INVEST. MGMT. INTL. SJL -(d) Gemwc Gemuw

-Iw) interequity PaeHIcQftor
-Iwl Interequity N.Amer. Offer.

t ja ERMTTAGE MOT CAYMAN LTD. Jersey. PjO. Box 61 Tel 0534 76029

*. 1 3KS P-0-BQX 21W. Grand Carman. BW1 Berne. PXI. Bax 2622. Tel 4131 224051

i i 1™”??8 * 10.10 -(d) Crosebow (For East! S
s. 1152 *(w) gam

E

rmltoge Inv. Inc.—_ s 1250 -(d) CSF (Batonadl 5

-(d Giottnvest sh.
n -(d SFrrInvest bends—
SF 13,90 -Id Sima (stack wiee)-
SF Z7J3 -Cd Yan-lnvest Dontt-

S 19Jn|-(d)Eura0Mn Equity Fund DM 1580 UNION INVESTMENT FreiWet,w
?UTS£8Pn£l0SS“ i -Jw) GAM Ermltooe Ud S 19-51 -I d I Euruoeon Eaultv Fund DM ISM UNION INV

- w ntarntdty Austrtdto as—, J 851 EUROPEAN LIFE (CJJ Ltd. -I d 5 inmL Bond Fund S 1148 -I d ) UnlreiV
-(w) nteruxCooHalFFr— FF 11479J3 Boraooo HJ5f. Potor PtGuornsavJU8l710911 -1 d tint. currency U4. S 29JI -id) Unltom
-Iw) InlerluxCap. LUF/BEF LFL4UXXUI0 -( w)Fixed Intiild—L 1-0388 Offer_ d 4493 -(d) int. Currency IIAMonao'd S 2273 -I d > Unlrak
Jw) mterluxCflrtrol ECU- ECU 1.130J7 •( w lEoultyWd— IIJKS5 Offer— £13399 -I d 1 ITF Fd (TechnoJocv) — S1644 -Id) Unlelna

sf ass
DM 20950
SF 19950
SF 17740
SF 15100
SF 16100
SF 9L0U
5F 20*00
SF 22950
SF BRIM

7148 1-1 d ) Unlrartle
2958 -(d)Unltondi

BANQUE indosuez
•(w) Aslan Growth Fund
-( w > Aston income Fund — S 9.12

-f
w *Property Md_f 13327Ottor_ daat ( wjl'am FtoCHhtoFund— ECU 10843 -Id 1 Unhtvra SawAmcr—

-jw D verbond SF 8645 Jw)PrecMHs/Cen_£ 14447 Offer. Cl 4553 -(w) lom Bonds Fund - Fronce-FF «0J* A 6 1 Univers Soy Eoujfy_
-twi FIF-Amertca S 14.90 Earo Ppcfflc Advisers Ltd. -(wHorn Bonds Fund -DeutschLDM 19882 -<d> UrtveraSov Gtobgl_
(w FIF-Europe S 2543 (w) Comete S 93541 -(wl Hun Bonds Fund- Jooan _Y KU2583 -( d Untvors Sov Podflc-
-(w) FIF-Internatlonal 5 1AI7 (w)Meteoro Y 11744*00 -<w> lorn Bonds Fund- Swltr. FS 199.12 -(d) UnJvors Sov Not. Res
-(w FIF-Podflc 1 4347 I w) Pacific Horiionlnvl. Fd S 20*343 -<w) lam Bonds Fund- U4> S 98JJ7 Other Fu-Iwl Frna Blue chips Nal_ FF91917JD FAC MOMT.LTDl INV.ADVISERS -Iw) lom Bonds Fund Europe. ECU 9855 uwwr ru
-(wl France Blue Chips No 2- FF975B058 I. Laurence Pountv Hill. EC* 01423-4640 -(w) tan Bends Fund- Nethert.FL 20154 (w) Actlcrolssmce
-(w) France International FF 8*68 -Iw) FBC Atlantic S 1540 JARDINE FLEMING.GPO Box 1M44 Ho Kb ( ) Adlflnoncs Inti
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-iw> IPNA-3 S 106080 FIDELITY FOB 671 Hamilton Bermuda -(w ) J.F PacHlc income Trust S 9541 (r) Arab Finance I.F
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(N. AMERI 1
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DM 2940
DM 7S50
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By Youssef M. Ibrahim
,Vew York Times Serrice

.

CAIRO— Eghi years after the

Arab world ostracized Egypt for

making peacewith Israel a move is

expected at an Arab League sum-
mit meeting next month to rein-

state Egypt’s formal standing with

other Arab countries.

Government officials in several

Arab capitals said such a move
would be made at the meeting,

which is to begin Nov. 7 in Am-
man, Jordan.

At a minimum, Arabs seeking to

improve lies with Egypt hope to

dear the way for a resumption of

official relations between Egypt
and some Arab countries, despite,

fierce Syrian resistance.

Jordan resumed relations with

Egypt in 1985. but its effort to

persuade other countries, such as

Saudi Arabia and Iraq, to follow

suit failed.

Nevertheless, visits by Arab en-

voys to President Hosm Mubarak
have increased since he attended a
meeting of the Islamic Conference

Organization in Kuwait this year.

Arab delegations visit Egypt every

other week to take pan in sports

events, professional conferences,

discreet consultations in police or

security work, or talks on some
scientific subject

“Today, Egypt has more infor-

mal diplomatic, political and other

contacts with Arab governments

than it ever had before diplomatic

relations were severed at the time

of the Camp David accords,” said

Tahseen Bashir, a former senior

adviser to the late President Anwar
Sadat.

Egyptian officials who prefer to

take a cautious approach have

warned that Syrian objections and

maneuvering may still deflect the

effort of the conciliatory countries

at the summit meeting. The Egyp-

tians have said repeatedly that any

return to the Arab fold cannot be

made conditional on abandoning

their peace treaty with Israel

The support for Egypt is being

driven by a conviction in the Arab

weald that it is besieged by a Per-

sian enemy in the eastand an Israe-

li enemy in the west, and that it is

losing on both fronts.

Afterobserving a measure of dis-

cretion about these concerns, Mr.

Mubarak seemed ready to take into

account the Arab fears of Iran in a

speech to the Egyptian parliament

on Oct. 11 He affirmed in public

what Egyptian foreign affairs offi-

cials said be had been expressing to

many Gulf Arab governments in

n; •

•; ,, .. j

.

private: that Egypt was ready to

lend its armed forces to the defense

of vulnerable Arab countries.

Also, there is disappointment

with Syria.

Foreign policy officials from
Saudi Arabia. Kuwait, Iraq. Bah-

rain and the United Arab Emirates

suggested in interviews that Syria’s,

inconclusive confrontation with Is-

rael its divisive policies with regard

to Palestinian groups and its sup-

port for Ayatollah Rnhollah Kho-
meini in the Gulf War have cm-

Audi*
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boldened many previously coy

Arab countries to favor Egypt.Arab countries to favor Egypt
The United States, much is

pleased by tins budding realign-

ment of moderate Arab forces and

the cooperation extended by sever-

al Arab countries to the UJS. mili-

tary presence in the region, says its

presence wfll only enhance Egypt's

return to the Arab world.

ENVOY UNDER GUARD — Richard W. Murphy,

U.S. assistant secretary of state for Near Eastern and

South Asian affairs, walking past a guard Friday » he

left the Beirut residence of Salim al-Hoss, the acting

Lebanese prune minister. Mir. Murphy met withMr.

Hoss, a Moslem, and President Amin Gemayel, a Chris-

tian, on ways to end the 12 years of chil strife.
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By Daniel Southerland
Washington Post Service

BEIJING — Chinese leaders,

preparing for an important Com-
munist Party congress, are aimed
for the first timewith Western-style

public opinion polls to tdl them

what the Chinese people think of

their policies.

In a country where the party is

supposed to embody tbe opinion of

the masses, party officials once
viewed such polls as a contemptible
“bourgeois” test of popular senti-

ment.

Bat to HrrI with a changing and

In late 1986 and early 1987, stu-

dent demonstrators caning for de-

mocracy shocked the party leader-

ship and dramatized the gap in

thinking between many leados and

the country’s best-educated youths.

But even before tbe demonstra-

tions, reformists in the party lead-

ership motV it dear that theywant-

ed to bear a broader range of

opinion before malting decisions

affecting tbe entire country.

Taking the pulse of more than a
billion people is proring to be a
difficult task, however.

increasingly complex society,

lets now seek to better understand

what goes on in the minds of ordi-

l(w) Techno Growtti Fund SF

S 1X00

’ll33
nary citizens.

The results of polls madepublic
so far havebeen largely predictable

and, in some cases, suspiciously

supportive of existing policies.

.Bui there have been a few sur-

prises. A survey conducted in the

dty of Tianjin showed that a large

number of people had no faith m
Chinese politics and could not re-

member the names of those they

voted for in local elections.

A national survey published re-

cently seems to indicate that a large

number of people throughout Chi-

na share an uncertainty about the

country s political future.
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difficult task, however.

Wu Xm, a mathematician who
has directed several surreys, said

that China’s pollsters received their

original inspiration from Deng
Xiaoping and his advocacy of

“seeking truth from facts.”

Mr. Wu, 34, a deputy division

chief at the National Research

Center for Science and Technol-

ogy, said that he 'and colleagues

hare studied Western methods of

polling such as those used by
George Gallup, an American poll-

ster.

But Mr. Wu said it would be
wrong for China simply to copy
Western methods. For one thing,

he said, it is more difficult for inter-

viewers conducting polls in China
to obtain direct and honest answers

frwmimeg the Chinese are innately

cautious and suspicious.

“Most Chinese are inconsistent

between what they say and what

they actually do/' said Mr. Wu.
“Researchers in Taiwan hare done

studies pointing to the same con-

dusioix

He said his research center is

trying to develop surveys to deal

with this problem.

His research institute is affiliated

with the government's Science and
Technology Commission. But
thow rttvmiiirjing interviews in the

provinces are not government em-
ployees, he said They are mostly

young people hired on a contract

basis to give them a semi-indepen-

dent status and the ability to inter-

view people without intimidating

them. Those being interviewed are

promised that their names will not

be published

One of the recent surveys dealt

with how’Chinese view themselves.

Based on interviews conducted
with more than 4,000 people in 42
cities, the survey is supposed to
represent the views of the country’s

urban population.

It showed many Chinese to be
conservative, or traditionalist, in

that they lack a sense of adventure

glish-language newspaper. con-£

duded that the Chinese nationaV

character does not adjust easily to

the needs of modernization.

Until recently, leaders relied on

noustatistical means of gathering
views from the grassroots such as:

• Reports from lower-level party

officials.

• Confidential reports from gov-

ernment news and intelligence

agencies.

• Infrequent personal visits to

the provinces by the leaders.

• Digests of letters sent in by
readers to leading Chinese newspa-
pers.

The serialized and highly classi-

fied digests of letters are distribut-

ed to the leadership in the form of

confidential documents.

T...' r* 7 .
!v;

and competitiveness.

The China Daily, i

11 Die in Colombia Bus Raid
’ - Reuters

BOGOTA — Seven persons

were trilled and 1 1 were wounded
on Thursday in an attack of a bus
traveling through an emerald min-

ing region. 60 miles (100 kflraie-

teis) north of Bogota. The mayor of
the nearest town, Aianche, said

that dozens of people dressed in

army and police uniforms opened
a Daily, an official En- fire on the bus and threw grenades.
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I
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5 Soviet Generals Die in Helicopter Crash
; MOSCOW — The Soviet press

rtporteifToday that five Soviet

gjaalatfiedia'a hdicopier crash

SIa in tfie week in one of the

woist aodderits to strike the coun-

iiysinttitafyJcad®51^-

Tfe- armed forces newspaper

i^ngyaZvezda said the crash oc-

cuntti Monday. Separate obituar-

us said each man died “in an avia-

tion catastrophe on OcL 19 while

julfljjnigjjis official duties.”

^.dead included a senior gen-

qji pwff rfficer. the chief of staff

^ Soviet-forces based in Hungary

«id the -deputy communications

c&ef bf jhe Soviet armed forces.

Two general staff officers whose

dutKS ware not described and the

helicopter's two-man crew also
died.

The newspaper did not give the
location or cause of the accident,
but the fact that it reported the
generals’ deaths in an air crash
marked a notable departure from
the traditional secrecy surrounding
military affairs in the Soviet Union.

‘This is a good example of g£as-

nasi inside the military,” a Western
defease attache said, referring to
the openness policy of Mikhail S.

Gorbachev, the Soviet leader.
The auachfr said he did not know

of any previous accidents that had
caused such a high toll among se-

nior officers. In the past, the Soviet
press has provided scam details, if

any, of accidents involving the
deaths of military officers.

Western military analysis specu-
lated that the crash may have oc-
curred in the thick fog that has
shrouded the Moscow area since

Sunday. They said the generals

may have been on a Warsaw Pact
infection tour.

Colonel General Vladimir Shu-
tov, S3, was the highest ranking of
those killed. A World War II veter-

an, be had served since 197S as

deputy chief of the Aimed Forces
General Staff Chief Directorate,

which handles major staff policy

matters.

Major General Eden Porfiryev,

51. was a career field officer who
had recently been appointed chief

of staff of the Southern Group of

Forces based in Hungary.
Although he was outranked by

two lieutenant generals killed in the

crash, his obituary followed that of

General Shutov — a sign that he

may have been due for promotion,
analysts said.

Lieuienam General Yuri Rya-
binin, 53, held a post on the general
staff, Krasnaya Zvezda said, with-

out giving details. He previously

had served as a field officer.

Lieuienam General Kirill Trofi-

mov. 66 , rose through the Defense

Ministry administrative hierarchy

and since 1977 bad served as the

military's deputy chier of commu-
nications.

Major General Vladimir Barda-

shev&ky, 49. was recently assigned

to the genera] staff. Hii post was
not given.
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Andrei N. Kolmogorov, 84, Founder

Of Probability Theory, Dies in Russia
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By.James Gldck
•• New York Tima Service

NEW YORK— Andrei N. Kol-

jDpgoroy,-S4, the founder of mod-
em prorabQiXy theory and one of

the most eminent mathematicians

of the century, died in Moscow on
Tuesday. Tass reported.

' '***1
M>. Kolmogorov's contributions

A-hard \\ to mathematics in a career that

•: \ eiir
r-.

1

spanned two generations were rec-

- ‘U^d c j^li ognized by honors both in the Sovi-
1

" rp *‘
rHbv

5 ; a. Union and internationally. An“J‘ nosV the
a>e

obituary signed by Mikhail S. Gor-

.5* u

'jeraajeL,^
" r ' jf Bangladesh Report~

Cites 'Slave Trade’

rS DHAKA, Bangladesh— About
10,000 women from poor peasant

families who had been induced to
- ^ op abroad with false documents 10

-'lbd work are now in foreign pris-
- -Jjcg; ~nn^ according to the independent

-paar Homan Rights Commission of
•

.C-fts*. Ratialadftsh-

.

r~"- ip
'

The commission said Thursday
-

dial a survey bad found that half
"

the women were serving prison

terms in the Middle East, and the

.;. Tyi'~ rest in India, Pakistan, Burma and

^ West Germany. It said they were

lured by promises of high-salaried

jobs but often were sold to broth-

ds, and it appealed to the govem-
meat to arrange for their repatxia-

.

;

if - tkm.
- : ‘.nCss „ The commission also called for

harsh punishment for persons in-

• - - : iz: volved in this “slave trade." The
T.'i: maximum punishment for SUCh

- '-Try: crimes is 14 years imprisonment,

although the government said last

year it was considering imposing

the deathpenalty tocurb the illegal

t >! umbii 9w trade in women.'
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bachev, the Soviet leader, declared
Wednesday that his life “represent-

ed an incomparable feai for sci-

ence."

Mr. Kolmogorov left his mark
on many areas of mathematics. He
developed an early theory for the

Dow of energy in turbulent fluids.

He introduced the mathematical

concept of entropy as a measure of

disorder, an idea that now plays an
important role in information the-

ory.

But his greatest single achieve-

ment was in turning ideas of chance
and probability mio a rigorous

mathematical system in the 1930s.

“He was one of the very greatest

mathematicians,” said Peter Lax of

the Courani Institute of Mathe-
matics at New York University.

“He was to probability theory what
Euclid was to geometry."

As Euclid did in geometry, Mr.
Kolmogorov built up a system of

axioms, or fundamental principles,

from which complex notions could

be derived. His probability theory— described by a younger col-

league as the “New Testament” or

mathematics—remains central to-

day.

Born in Tambov in central Rus-

sia in 1903, he attended Moscow
University and became a professor

there at lie age of 28. He continued

to serve in its administration and
on its faculty until his death.

As a member of the Soviet Acad-
emy of Sciences and chairman or

the academy's committee on math-
ematical education, he played a
central rale in overhauling the
1«riling of mathematics in the So-

viet Union in the 1960s.

Notions of randomness and pre-

dictability, order and disorder, ran

as a constant current through Mr.

Kolmogorov's work on a range of

problems. As a result his contribu-

tions to mathematics often spilled

over into physics.

In the 1940s, he created a power-
ful technique for using probability

to make predictions in the face of

randomness, on the basis or a series

or observations. The technique was
applied to a wide range of systems,

such as the problem of landing an
airplane on an aircraft carrier bob-

bing in the sea, calculating ahead of

time whaL its likely position would
be.

Ho Ying^chin, 97,

Chinese Nationalist Leader
NEW YORK (NYT)— General

Ho Ying-chin, 97, a former defense
minister in the Chinese Nationalist

government who served briefly as

prime minister in 1949 before de-

feat on the mainland by the Com-
munist revolution, dial of heart

and lung failure Wednesday in Tai-

pei.

General Ho. an early comrade-
in-arms of Chiang Kai-shek, was
war minister from 1930 to Novem-
ber 1944. when he was given com-
mand of the Chinese Army. After

Chiang's flight to Taiwan, he was
defense minister from 1949 to 1958

and in later years was active in the

Moral Rearmament Movement
and the Red Cross.

Other Deaths:

Dana Snesse, 76, a composerand
songwriter who wrote “You Ought
to Be in Pictures" among other hits,

in New York.
Pal Gabor, 54, the Hungarian

film director whose movies concen-

trated on the problems of youth

and workers, of a heart attack while

visiting Rome.
Abdu-Muneim al-Kaisoura, 71, a

former Egyptian finance and econ-

omy minuter, Wednesday of a
heart attack in London.

Lino Ventura

Heart Attack Kills

lino Ventura, 68,

French Film Star

Reuters

PARIS — Lino Ventura. 68 , a

popular French film star, died

Thursday after a heart attack.

The Italian-born actor, a former

wrestler, was known mainly for

roles as tough gangsters or detec-

tives and made more than 70 films

in France, Italy and the United

States. He was brought to France

from Parma as a child.

His last major film success was in

the 1981 film version of Hugo's

“Les Misfcrables.”

Among his other major successes

were “Touchez pas au Grisbi” in

1953, “The Valachi Papers" in 1972

and “Le Sflencieux" in 1976.

He often appeared as in major
supporting roles for such stars as

Jean Gabin, Simone Signoret and
Alain Delon.

In France, he was bestknown for

his roleas the police investigator in

,

the 1981 film “Garde a vue"
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The Trih’s CmtenmaLQuiz
But in 1887. under their influence, he completelychanged his

own approach lopaiming and discovered thenew st*le which

after his death three years later was lo make him world famous.

Whowashe?

15. What was fust set up bv a group of French and British

naval officers in 1887, and later became known os Xanatu?

16. Il originally came from Ej^land in 1851 and almost inr

mediately wenl lo .Vnerica. In 1887 il was moved to the place

where il remained until 1983—w hen lo everyone's surprise,

il suddenllv wenl off half way round the world. What is il?

1 7. A .scandal over an illegitimate child had not stood in the

way of his success two years earlier— but his marriage to a

22-year old gi rf in 1886 did prevent his repeating his success

twoyean later. Four years after lhaL hehad a thud chance.

Who and what was he in 1887?

18. Which coiooial country was formed in 1887, allied to

Germany in 1Q10. liberated by the British in 1945 and divid-

ed, and onlv again came under the same rule in the late

1970’s?
'

19. Bom in Switzerland in 1887, he became world-famous

under a pseudonymwhich means "crow-like” and spent

much of his life drawing up plans for the rebuilding of Paris,

Rio de Janeiro and other major cities, none of which were ever

carried out. He did, however, design one of ihe best known

building* in New York. Who was he?

20. 1887 was the year a novel Swiss invention was first manu-

factured in Germany. Esthetic and practical formen and wom-

en. the invent!on upriliV.il ion i+ external though rarely risible.

It look many ynu* io Dn'onio popular. I.jnyou name the

invention?

21. In 1887 a leaendan .Xnu-ri-'un had Iiis sliow un the roa>J

in England and Europe dclighlins autlienciswith.i kind of

U-S- life that would Llerl*- popuLirired in Holbwood.

W'ho was hr?

22. 1887 maikid ilte hinl i of a celebralrd Ei i-^Lt-h writerof

poetryami piwewhi^e very close fomilv relation with t\*o

otherwrilera produ<x«i a fashionable mo*emeu! '.if lileran

thoL^hl and style.Whowas this tided writer'

23. He was bom in 1887 in Penns* K anin hui birr became
governor of another slate. As ihe Republican candidate for

President cJ the United Stales, he ran unsuivesslulh against

one of America s better known presiilcnts. Who was he?

24. In 1887 he was working in the NewYork Customs House
and writing a book of poem* railedJohn .Mart andOther&iil-

ore-—although the work that lia* nude himworld famous luri

already been published35 xvur earlier.Whowas he?

25. In 1874, the eccentric owner of a major New-York news-

paper moved pemunenllv to Paris. Tradition sa\s lluL 13
years later, the sound ofa hind in the niglu convinced him to

found a new^aper in Paris. Today. 100\oare bter. that paper

is still publishing. Whowas it. fouiulcr. what was thenew pi-

per’s full original name. un*l uhii w-a- the bird whose noctur-

nal song was instrumental in its foundin':?

£R5!7Y

K

1. Begun in 1887, it became two years later the tallest struc-

lure the world had everseen, and remained so for41 years.

Whu was H,which building did it succeed as the world’s tall-

est, and which finally surpassed it in 1930?

2. Which famous literary figure made his fust aprearaocre in

1887, and who were the two doctors whom he also helped to

immortalize!
1

3. On May 8, 1887. a young man was shocked wkn his

brotherAkaanderwashaiEed fortaku^e; part in a murder

conspiracy. Asaresulklhehtston of manldnd in the twentieth

century was dramatically chained. What was his name?

4 Hewasbom in 1887.becamea revolutionary in 191L.

and President of hiscounts in 1928Though hews regarded

asaworld leader, hespent the last26y
tare of his Weon a

small island. Who was he?

5. Whichfamous symbol of internationalism was bunched

.

in 1887 bvLudwikZWnhoP

6. Which Man for All Seasons became a saint in 1887?

7. Bom in 1887as^William Henry Pratt theson of a men*

herof the Indian Salt Revenue Sen-ice, hespent
much ofh»

life in AmericawherehebtomeworidlanioueundeiraTOtiier

name,and eventually retired to&BseK, England, towatch

cricket before his death in I960. How is he better known.

8 Which chemistry professoral a military academy ci

medicine died ata party in 1887, leavingan unfinished opera.

9. Which British citizen, ham in 1887 the son of an Irish

bishop, commanded the Uj5. First Annv (among other units)

on D-Day?

10. In 1887, this man won public acclaim in Vienna for

something which had nothing to do with politics, wen thci^Jh

he later became Prime Minister of a European country. He

had a farm in California and died in New York in 191-1.

Who was he?

11. On Julv 8. 1887, a world-famous novelist attended a con-

cert given by his children and wept at Beethoven's music.'T^is

bier inspired him towriteone of nis best-known stories. Who
is the novelist and whit was the story s name?

12. In 1887,acomposer produced his tragic masterpiece.

Sxteen veare earlierhehad been commissioned tocomptsea

similar musical work to celebrate a feat of engineering. It was

given its premiere in Africa. Wliat werethetwo works?

13. Bom in 1887,hebecamefamous asasdentk and inter-

national civil servant, but he wasoftenovershadowed bv his

brotherwho diedcm the sameday as President Kennecfo

Who was he?

14. In 1886an unknown voung painter arrived in Paris to see

the Iasi exhibition of die impressionists ofwhichhe wrote,

”w!*Oione seesthem lorthe first timeone isveiymuchdisap

pointed and thinks they are ugly, sloppily and badly painted.
^

batty drawn and of a poorcolor, everytmigthat is miserable."

All the responses received by October 4th are beingevaluated 1‘7„

and the list of winners will be published as £Oon as posible.

Meansuhile. here are the answers— 34- total artsweis for the

25ipasticns. And ourthanks to the many readeswho sent in their 14
responses.
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Over-Produced Opera S'& it*

By Hemy Pleasants

L
ONDON—The extent to which
' opera hascome to he dominat-

ed by the producer rather than by
singers or the conductor, or even by
the composer, has ban vividly, if

hardly enjoyably. demonstrated in

three new productions ushering in

the new season.

Within a span of four days we
had Nigel Osborne's “The Electri-

fication of the Soviet Union” by
the Touring Company at Glynde-

boume. staged by Peter Sellars: a

new “Werther" by the English Na-
tional Opera at the Coliseum,
staged by Keith Warner, and a new
“Marriage of Figaro" by the Royal
Opera at Covem Garden, staged by
Johannes Sctmf.

Attention centered, inevitably,

on Osborne's work, not only be-

cause it is a new opera rather than

the restating of an old one. but also

because it marked the British debut
of Sellars, an American already-

known by reputation for having set

“Cosi Fan Tutte" in a diner. “Don
Giovanni" in an urban slum and
Handel's “Julius Caesar" around
the Beirut Hilton's swimming pooL

Well, he puts “The Electrifica-

tion of the Soviet Union" right

where Craig Raine's libretto, based

on a novel by Boris Pasternak, says

it is. in immediately pre- and post-

revolutionary Russia, and gives us

a kaleidoscopic, surrealistic view of

individual torment in the face of
social, political and economic tur-

bulence.

It is a virtuoso accomplishment,
eventually defeated by its own un-

ceasing, self-indulgent, self-con-

scious virtuosity. Everything is

overdone, overdrawn, over-
wrought. frenetic. The unremitting

intensity becomes tedious, and the

constant sudden shifting of time

and locale, between 1914 and 1920
and between Siberia and Moscow,
becomes confusing. As Sellars him-

self has said, with characteristic hy-

perbole, “it is extremely impossible

to follow. You just have to relax

and not worry about not under-

standing it."' Thank you very

much!

What is most striking about this

evening in an opera house is the

way in which Sellars, with an eclec-

tic, inoffensive, but rather inarticu-

late score obscuring tro much of

Lhe text, emerges for better or

worse as the actual creative source

of the whole enterprise. As such be
had exemplary support from the

young cast and the Loudon Sinfon-

ietta under Elgar Howarth. The
production now goes on tour, and
is scheduled for inclusion in the

repertoire for next summer's Glyn-
deboume Festival.

When the new ENO "Werther"
opened with, during the overture,

Charlotte, still in mourning dress,

coming downstage to place lilies on
her mother's grave, we had a plain

enough him of what lay in store: a

funereal stygian “Werther.” Ste-

fanos Lazaridts's set is a black box.

Everyone is clothed in black. The
Magistrate's neighbors. Schmidt
and Johann, are grave diggers.

Keith Warner's approach is what
might be called “expressiomstic”

focusing with spotlights on the tri-

angle at Lhe core of the tale and
obliterating (almost) the bucolic

domesiic~background against
which the tragedy unfolds. Thm
background with its essential ele-

ments of WeoJar setting, color and
contrast, and enlivening domestic

COLLECTORS GUIDE
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in TOULOUSE France
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incident, is what contributes so im-

portantly to Goethe's story and to

Massenet’s opera.

Thus, what we get is not Masse-

net 's “Werther," but Keith
Warner's, with music by Massenet,

very well played and sung by Ann
Murray, Arthur Davies and Ste-

phen Page, and admirably support-

ed by the orchesira under Mark
Elder.

"The Marriage of Figaro,”

staged by the West German Johan-

nes Schoaf, is less radical but again

producer-intrusive.

Like many before him, Schaaf

has seen fit to superimpose the

Beaumarchais source on Mozart

and Da Ponte, nuking the servants

resentful rebellious and insolent,

where Mozart and Da Ponte, wise-

ly. simply marie them smarter than

their employers, far too smart, in-

deed, ana too aware of their smart-

ness to compromise Lhe advantage

by insolence.

Xenia Haussner's sets are too op-

ulent. Much is lost by having both

the Countess and Susanna and the

Count and Figaro too similarly at-

tired. The spectacle of the Countess

drowning her sorrows in drink dur-

ing the singing of “Dove Sono” is

an affront to both Mozart and Da
Ponte, and having the gardener,

Antonio, sit down in the presence

of a standing Count is — or one
would have thought it was — un-

thinkable.

Musically, again, all is in good
order, with Bernard Haitink, in his

first new production as musical di-

rector, getting the most from excel-

lent orchestra in support of Clau-

dio Desderi in the title role.

Thomas Allen as the Count Marie
McLaughlin as Susanna, Karita

Matilla as the Countess and Stella

Kleiodienst as Cherubino. Bui
where have all the appoggianiras

gone?

I missed a new production of

Bizet's “The Pearl Fishers" at the

Coliseum, but am happy to pass on

a comment by Malcolm Hayes in

the Sunday Telegraph: “Knowing
what some of ENCPs producers can

get up to. it's worth sounding a

fanfare in Philip Prowse's direction

for his decision to set the opera

among pearl fishers in the 19th-

century Ceylon rather than among
drug-runners in the 20th-century

Caribbean."

"Werther"Oct 23, 28, Nov. 2 and
7; "The Marriage of Figaro” Oct
22.27,29. 31. Nov. 2 and 4.
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A page from the Gutenberg Bible, and, below, woodcuts
from the German Plenarium of 1478.

Joseph Brodsky’s Poetry

MayAppear in Russia
By Bill Keller

New York Times Service

INTERNATIONAL ART EXHIBITIONS
PARIS

r/)

DAVID HAMILTON
INVITE D’HONNEUR
SALON D’AUTOMNE 87

DU 24 OCTOBRE AU S NOVEMBRE.
AU GRAND PALAIS

DES CHAMPS £LYS£ES A PARIS

PARIS

= WAL1Y FINDLAY =
International
newyork - Chicago

palm beach - pars

2 Avenue Matignon

48, avenue Gabriel

75008 Paris

TA: 4X257074. luwrfay Sw. Mfenfcqr

10 ojil to 1 pjn. - 2J0 to 7 puft.

SPECIAL
SHOWING

BOURME, CHAURAY,
FABIEN, GALL GANTNK,
GAVEAU, GULLEMARD,

HAMBOURG, MICHB.-HBMKY,

SEBIRE, VK3NOES.

A VIOAl-OUADRAS: Portraits

spokesman said Thursday.

Gennadi I. Gerasimov, the Foreign Ministry spokesman, said the
award to the sharp critic of Soviet power showed the ^somewhat strange”

taste of the Nobel committee, but said be hoped it would draw attention

to Russian poetry of this century. The Nobel award was not reported

Thursday night on the main television news program or by the soviet

news agency Tass.

Brodsky. 47, spent i 8 months in a labor camp for “parasitism” after the

government accused him of posing os a poet without adequate academic
credentials. He was ordered to apply to emigrate in 1972. and is an
American citizen.

His poetry and essays are'well known among the Soviet intelligentsia,

but only a handful of his works have been published in the Soviet press.

He did his most prolific writing as an otile and, likemost exiles, is treated

as a non-person in the Soviet Union.
Gerasimov, who was asked about the award Thursday night at a news

conference reporting on talks between Secretary of State George P. Shultz

and the Soviet foreign minister, Eduard A. Shevardnadze, provided no
details of Navy Mir’s plans.

Novy Mir has a reputation for publishing provocative work. It was the

magazine where Alexander I. Solzhenitsyn published “One Day in the

Life of Ivan Denisovich” in 1962. and. in 1988, it is to serialize Boris

Pasternak's “Dr. Zhivago."

[ntematuHtal Herald Tribune

T HE auction markets have been

reacting with remarkable cool

to the chaos on the world's stock

exchanges.

In New York, as Sotheby's and

Christie's held their traditional fall

sales of important gems on Tues-

day and Wednesday, respectively,

records rambled as if nothing had

happened. In Sotheby’s S26.7 mil-

lion sale, the Porter Rhodes dia-

mond of D color, VS 1, weighing

54.99 carats, briefly became the

world's seamd most expensive

white diamond ever as London
dealer Laurence Graff paid

33.850,000 for it. At one time, the

Porter Rhodes belonged to the Ma-
harajah of Indore and later passed

through the hands of Hairy Win-

ston. This gave it an aura, partly

malting up for a clGutting effect in

the stone, known in the diamond

trade as “graining." Graff is be-

lieved by professionals to have

been buying it for stock.

The next day, Christie’s took

over with a $23.6 million auction

which made history when a 64.83-

carat diamond went up to

S6,380.000. This figure makes it the

world’s most expensive stone in

any category. It leaves far behind

the Polar Star, a 41.28-carat dia-

mond which was sold at Christie's

in Geneva for $5,086,000 on Nov.

19, 1980. The S63 million diamond

was bought by Lisa Moussaleff of

the London Hilton Jewellers, bid-

ding cm the telephone from Lon-

don.

Other records set during the two

days confirmed the strength of the

market. At Sotheby’s, a 10.07-carat

blue diamond fetched $22 million.

At $218,000 per carat, this more
than doubled the previous record

price, $105,000 per carat, estab-

lished at Christie’s in Geneva, in

November 1984. The blue diamond
was acquired by Theodore Horn-

vitz. the Geneva dealer who had
already established a record tins

year when be paid $880,000 for the

0.95-carat red diamond sold at

Christie's in February.

Francois Curiel Christie's exec-

utive vice presidentand the world’s

leading auction-house expert on
gems, says that the sustained level

of buying is an even mote telling

sign of the healthy state of the mar-

ket than the record prices paid far

unique gems. He cites a ruby ring

consigned for sale at the 11th hour,

with a 6.9-carat Burma gem, sold

for $176,000 and a pear-shaped di-

amond of D color, flawless, which
went up to $797,000 — “$45,000

per carat is a standard wholesome
price, just what I would have ex-

pected before Black Monday,”
Curiel said. Curiel noted that both
bouses registered the same success

rate— 75 per cent.

Where stones failed to sell most
professionals agreed, this was due
to overpricing and (ttnespondingly

exaggerated reserves. Sotheby’s

supposed star piece, for example, a
35-carat diamond, D flawless, was
bought in at $2 million. According
to trade rumors , the reserve stood
at $85,000 per carat, when a realis-

tic price would have been closer to

$60,000 per caraL Why such a high

reserve? They” — meaning the

Israeli consortium based in New

York which, according to trade

sources, consigned it for sale

“were hoping for a miracle,” a pro-

fessional source said. Christie's had

a similar failure with an emerald

ring estimated at $2 million
—

“the

reserve.” dealers commented cyni-

cally— and bought in at $1.6 mil-

lion. The reserve, if their assess-

ment is correct, was therefore

$45,000 per carat, when even a

$40,000 estimate would have been

high. As Curid observed in a sepa-

SOllREN MELHflAW

rale context, “If the crisis had any

effect, this has been to introduce

some sanity into the market."

Precisely the same remark can be

made about the Impressionist and

Modern Paintings sold at Sotheb/s

in London on Wednesday. This

was a modest auction aimed at buy-

ers with fruited means. The 258

lots offered in the morning started

with a riverside view by the minor

Impressionist artist Albert Le-

bourg which sold for £14,850

(about $24,500) and ended with a

landscape by an obscure painter,

Marcd Dyf, which realized £6,600.

The total sold exceeded £15 mil-

lion with a failure rate ofjust under

28 percent. This is no worse than

usual or hardy so. Given the high

reserves set by vendors anxious to

make a profit it could hardly have

gone better under any orcum-
stances. Here and there minor re-

cords were set A Mediterranean

landscape, “Bale de Cannetriers,

SL-Tropez" painted in 1903 by Lu-

cie Cousturier almost doubled its

high estimate as it went up to

£30.800. establishing a record for

the artist. The buyer was Edward
Nahem of New York who deals in

Impressionist, Modem and con-

temporary art. He was delighted

with the landscape in a color

scheme reminiscent of Annand
GuiUaumin. Asked how he felt

about the art market, he said he
was optimistic, the financial tor-

moil notwithstanding.

All the failures to sell were clear-

ly linked to overestimation. Henri
le Sidaners view of a southern

French village was too small and
too thinly painted to justify the

£9.000-£l 2,000 estimate— £9,900-

£15,200 with the sale charge if it

had been effectively sold. It was
bought in at its opening bid.

£8,800. No response whatsoever

came from the room. But the next
Je Sidaner. a view of a canal in
Bruges done in a purple, black and
blue palette that makes it hard to
sell was knocked down in a single

bid at £13.200 while a third le Si-

daner landscape “Automne h Ne-
mours" did extremely well at

£23,650.

On Thursday, the market was
subjected to yet another land of a
test— at the top end The occasion
was the sale of a collection of I5th
century printed books formed by
the late Estelle Dohany of Los An-
geles. Dohan/s books, bequeathed
to Sl John's Seminary at Camaril-

Galerie Bruno Ract-AAadoux
4, rue de Miromesnil - 75008 PARIS - Tel: 42.65.86.32
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7-9, Rue des Beaux-Arts, 75006 PARIS.

Tel.: 43.26.97.07.

CREMONINI
Recenf paintings

October 22 - November 28

SALON D’AUTOMNE
A LA DECOUVERTE DE
L’QUEST AMERICAIN

Contemporary Art

until November Sth

GRAND PALAIS - PARIS

- GALERIE CAILLEUX-
136, faubourg Saini-Honore 75008 Paris - TeL: 43.59-25.24
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From September 23 to November 7 - —
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20th Century Decorative
Arts from 1880
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Important Autumn Sales
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Chinv, a laiique grey glass vase, 26 cm. high. To be sold

in Monaco 7 December Estimate £20,000 - £30,000.

Autumn Schedules for sales in

LONDON, MONACO, AMSTERDAM, GENEVA
are now available

For all enquiries concerning closing dates and sale

details please contact Dan Klein, Paul Greenhalgh

or Olivier Brommet in London.

Ait Deco Stylised Catherine Wheel Pendant

Jewellery, Porcelain, Art Nouveau,
Art Deco and Bookbindings, Silver
Gold Boxes and Objects of Vertu,
Faberge and Russian Works of Art

Watches and Fine Wines.
Under the aegis of Me Jean Christin, huissier judiciare

The sales will be on view at the
Hotel Richemond from 6 November

10 a.m. - 6 p.m.

For catalogues and information,
please contact

8 King Street, St. James's, London swiy sqt.

Tel: (01) 839 9060. Telex: 916429
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Telex: 423634
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lo, California, as part

ward Lawrence Dohanj raemond

library, are being sold by Christie s

in a series of sales in ^ ork *{

ihe request of the Archdiocese of

Los Angeles. The collection had

been completed 40 years ago and

its appearance on the market, total-

ly unexpected, created a sensation.

Most remarkable was the copy of

Volume One of the Gutenberg Bi-

ble This is the fust edition of the

Vulgate Bible which was printed in

1454 The initials are exquiatdv

illuminated with formal and floral

motifs, obviously the work of an

artist from the Rhine valley, possi-

bly from Mainz. The chances

acquiring a copv of what ism effect;

the earliest substantial book ever

primed in the west are. if not nil

extremely slight. Only two other

copies remain in private hands.

This one is considered by special-

ists to be supremely well preserved.

The paper and printing were char-

acterized as crisp. The original

binding has survived, which is not

the case with the majority of exist-

ing copies. In short, this is an icon

of the western book. Within -five

minutes it shot up to $5,390,000

paid by the Maruzen Co., the To-

kyo publishing house. The identity

of the underbidder, who was oper-

ating via a London dealer. Thomas

Schuster, remains unknown.

The parallel with the fate of van

Gogh's “Sunflowers" sold for

£24.75 million (about 540 million)

to a Japanese insurance company is

striking. There is one big difference

however. When the van Gogh was

sold ou March 30 there had been no
crash, just ever soaring share

prices.

The prices that followed the

tenberg Bible may be less imprest

sive in size but they are of even

greater significance In terms of

market response. The two volume

Biblia Latina, or fourth edition of

the Vulgate Bible printed in Mainz
in 1462 went up to S715.000. The
first edition of the enlarged recen-

sion of SL Jerome's letters and

pamphlets, "The Epistolare,”

printed in Mainz in 1470, rose to

$1,045,000, 50 percent over the

high estimate quoted by Christie’s.

In short, the sale which totaled

513.6 million could not have gone
better either.

Rightnow on the an market it is

business as usual from top to bot-

tom and across the board.

DOONESBURY



TVO decades at post-

wax struggle, followed

by 2 revival of interest

in the lace 60s, have left die

Goman art market in good

shape.

Dealers and auctioneers are

seeing a new generation of buy-

ers emerge, yec the market ro-

mans as decentralized as the

country's political system. Four

rB<rinct regions each boast their

own major annual art fair, auc-

tion houses, galleries and deal-

ers.

The North (Hamburg,

Bremen, Lfibeck, Kid & Han-

nover) has been traditionally

subject to Anglo-Saxon and

Scandinavian artistic influences.

To coincide with its famous

industrial fair in Spring (the

"Hannover Messc"), Hannover

hosts an attractive antiques fair

in Sdaloss Henrenhauscn.

Among those present at the

19th Fair Last March: Karl Von-

dobank, a well-known prints

and drawings dealer from Frank-

fun:; Neuhaus of Wurzburg;

Xavcr Schwddwimmer (old

masters) and Herbert M. Ritter

(silver and decorative arts) of

Munich; and catalog editor

Thomas le Qaire of Hamburg,

a young specialist in old master

drawings.

The West (North Rhinc-

Westphalia, Baden-Wurttem-

bag and the western part of

Hesse: Dusseldorf, Cologne,

Frankfurt, Heidelberg, Stutt-

gart) has always been influenced

by ics neighbors: Netherlands,

Old Masters and New Business

.Above, viewofexhibition ban in the Qrangerie of fterfin. Right, bust of
Julius Caesar by Muskat shown by Galene Neuse.

ART Cologne, to be held

November Il-lfi,

X Jl. will be the next of

West Germany’s nine major

annual art fairs. Its theme:

contemporary and avant-garde

art. A full 22,000 ttf of Co-

logne’s Rhinebank Hall will

accommodate 165 participat-

ing galleries from Id coun-

tries. Over 55,000 visitors arc

expected ar what many consid-

er the best and most dynamic

an show in Europe.

This year's attractions in-

clude an exhibition of 20th

century prints and drawings,

organized by Berlin’s Kupfcr-

srichkahinoi, and the seventh

Belgium and France. The wide-

ranging "Wesndeutsche Kunsr-

messe" is held alternately in

Dusseldorf and Cologne just pri-

or to the Hannover Fair each

spring. Prices are highly com-

petitive when compared to

those in London, Paris or New
York.

The South (Munich,
Augsburg, Wurzburg and the

Bodensee area) has some cultur-

al ties with France but artistic

caste remains doser to that of

Italy and Austria. This weekend

the "Munchener Anriquaten-

messe’’ opens ics doors for the

32nd rime, making it Germany’s

longest-established art fair.

.
Over 150 dealers, many horn

Young Artists' Sponsorship

Program. Each of the 17 str-

uts, all aged under 35, has

been assigned his own stand.

The program has already

helped artists such as Ina Bar-

fuss, Thomas Schurte andJan

Vosshave achieve internation-

al acclaim.

Foreign dealers — Ameri-

cans excepted — have been a

regular presence over recent

years. "If German buyers arc

convinced that an artist is or

soon will be famous, they

don’t worry too much about

the price, comments one

French dealer, adding chat:

"In Cologne you meet a wide

southern Germany, will be par-

dparing in one of the most

prestigious events in the Ger-

man art calendar. Among the

cop-ranking specialists present:

Munich’s Amoldie Livie (old

master drawings), Julius Bohkr

(old masters and furniture),

Helmut Sding (silver), Heinz

Reichert (porcelain and faience),

Robert Woffle (old books and

prints) and Eberhard Herrmann

(antique carpets); Albrecht

Neuhaus (French furniture) erf

Wurzburg; and Galene Neuse

(silver and decorative arts) of

Bremen.

Beilin's checkered, cosmo-

politan 750-year history has re-

sulted in a unique artistic style.

Unfortunately, due to its post-

war isolation, die dry has strug-

gled to regain its former art-

market importance. Berlin's

"Otangerie" Fair is Germany’s

newest and was held in Septem-

ber for only the sixth time. Un-

like other fairs ir is organized by

the participants themselves.

Around 100 dealers, headed by

Bemd Schulz (President of the

Berlin Arc & Antique Associa-

tion), have rapidly established

ics international credentials.

The oldest and possibly finest

of Germany’s 25 major auction

houses,Lcmpcru of Cologne;has

belonged to the Hansrein family

since 187a Its 40 experts covet a

vast artistic spectrum.

Contemporary Cologne

GARTER KUNSTAUKTIONSHAUS, MOUIXESTHL 17-19

*«n twt t /iijT D-WM STUTTGART 1

DR. F. NAGEL t«l «mi) eowomb
On view: Nov. 28-Dec. l, 11 utl-6 pjti; Dec l ID ojti.-3 tun.

UCTION DECEMBER 3-5

Old & Modem Art

Antiques - Carpets

RfcMy IBustrafaJ Catalog Enrope DM 20, Oren**s DM 40, Cash.

I
l*'

LEMPERTZ
AUCTIONS

November 19, 1987:

Old Masters and 19th-century paintings

November 21, 1987: Works of Art

November 28, 1987: Modem Art

December 3, 1987: East Asian Art

Catalogs on request

NEUMARKT 3 • 5000 COLOGNE 1, W. GERMANY
TEL: (0) 221/236862

THOMAS LE CLAIRE
Kunstbandd

MASTER DRAWINGS
1500-1900

Please ask for fully illianarcd abtaglV

ELBCHAUSSEE 156 • D-2000 HAMBURG 52 * PHONE 40/881 Oft 4o

By appointment only

EUROPE’S BIGGESTART GALLERY
Confirmed in Gumess Book of Records 1983/84/05/66/07

MENSING gemalde
OVER 8300 BEST QUALITY 19tti & 20th CENTURY PAINTINGS

IMPORT • EXPORT
-v PAINTINGS - ICONS - SCULPTURES

Rrmom intonretionplease mite to of visit

JOSBFMH^SNS ARTGAUKT.
OSENDORF 2 - Ift IM700 HAMM*HYNB»N, WEST GBMANY-

vatiety of people, including

collectors and museum cura-

tors you don't see in Paris or

Basle. Collectors visit the fair

to checkout the German deal-

erswho don't exhibit abroad.’’

Twenty years ago no one

could have foreseen Art Co-

logne’s current success. In

1966, IB German galleries

founded the Association of

ProgressiveGerman Art Deal-

ers with the aim of promoting

the "Avant-Garde" in Germa-

ny. They refused to admit for-

eign members, fearing compe-

tition from international

dealers. When their first fair

was organized in Cologne in

The Interatrifoiial

Auction Home
Specialising in High
Grade pocket-, wrist

watches and docks.

Auctioneer Dr. H. Crott
Pontitr. 21. [>6100 Aachen,

Phone (0)241 -37606

Next auction id«
Docomber 5, 1987.

1967 — the first modem art

fair in the world — they ex-

hibited 600 paintings, draw-

ings, sculptures and dejects by

300 artists from Germany and

abroad

The event was an immedi-

ate success and in 1968 —
worried about competition

from the nearby Dusseldorf

Fair — Arc Cologne invited

several prominent foreign

guests: Denise Rene (Paris),

Feigen and Casrelli (New

York), deU’Arictc (Milan)

and Rowan London.

Ait Cologne has come a

long way since then. It finally

The revival of an IS* century an:

Staflbnlshire Enamel Bases

Splendid gifts and

collectibles

Limited special

editions

Ftae colour

catalogue from

Harcken's Drikctkn
Moonveidensir. 7 - 2 Hamburg 13

Tei. 040/449777

C . G . BOERNER - DOSSELDORF
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PRINTS & DRAWINGS
BY OLD AND MODERN MASTERS

Fully illustrated catalog 88: DM 30 or $16 postpaid

C.G. BOERNER INC. NEW YORK, N.Y. 10021
61 East 77th Street. Telephone 212/772-7330
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Antique Arms - Orders & Decorations - MUtaria

17th Auction • 5/6 November 1987

More than 6,000 items for sale.

Very important Antique Arms and Ar-

mour, magnificent Pistols, Guns and

Swords. Oriental Weapons.

Orders and Decorations of all periods

and countries.

Military Antiques, former belongings of

Napoleon I, BCaiser Wilhelm II, etc.

Marshall-Baton of Prinz Friedrich Carl *

von PreuBen 1870.

Fully illustrated catalog in color and black and white,

please send U.S. 520.— (check)

Hermann Historica OHG
PX)Jft. 46, D-8060 Mfinchen L

Darling of Hamburg, spe-

cializing in books and prints, is

another of the country's oldest

firms. Their dients include not

only’ German dealers and collec-

tors but experts from all over

the world.

Hamming & Karl (formerly

Karl & Faber) of Munich

(founded afore World War I)

specializes in modem art and

organizes two annual sales of

international importance.

Other well-known auction-

eers include Naimriscer’s, Ruef

and Ketcerer (Munich), Nagel

(Stuttgart), Hauswedcll &
Notre (Hamburg) and the Villa

Grisebach (opened in Berlin 18

months ago). But plenty of

threw off the Dusseldorf chal-

lenge in 1983, when members

.of the Federal Galleries’ Asso-

ciation voted three to one in

favor of Cologne as the better

fair venue.

Works by over 1,300 artists

are now exhibited annually

and sales of up to one million

DM havebeen recorded Lead-

ing prices last year included

700.000 DM ($390,000) for a

painting by EL Kirchner,

300.000 DM for a Baumdsrcr

and 100,000 DM for a paint-

ing by Riopellc.

Art Cologne is open doily 1J

Am. - 8 pm Entrance fee:

Kunstauktlonshaus

SdhlojSAhlden
bei Hannover

r

IMPORTANT
AUTUMN
AUCTION

On November
13 and 14. 1987

Nearly 2300 items

mainly of

international significance

are to be auctioned.

On view from
October 31

to November If. 1987

Richly nhistratcd

catalog an request

w.:. (DM 30,-0
1#*. •

C-'-r

couple in Ludwigsburg.

Dr. F. Nagel, Stuttgart

smaller auction houses or galler-

ies have found there is room on

the market fra alL Take Herman

Historika (Munich), Galexie

Meriting (Hamm), Schloss Ahi-

den and Karbstrin & Schulze

(Dusseldorf) or Staffordshire

Enamels.

"Some people complain that

the German art market’s a bit

slow-moving;" admits Eberhard

Herrmann, a respected carpet

expen from Munich who does

much of his business with for-

eign clients. "But why set up in

London or hectic New York

when you can work and live so

well over here?"

"Quality is always in demand

at the international levd," dc-

12 DM. For hold reservations,

contact theCologne Tourist Office

(telephone: 221 33 43/telex:

88834211).
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For our December Auction
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valuable paintings of the
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modem works.
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clarcs Dagmar Flcischmann

(Munich), a dealer in 19di/20th

century wareraiors, drawings

and sculptures.

"Wve always done business

with international clients," adds

Mr. Schvk’eidwimnKr. an old

master speculisr from Munich.

Goflenors came from far and

wide to admire — and bu\ —
his Dutch Masters. "Our prices,

must be reasonable to smsfv our

German clients. This makes us

highly competitive in inrema-

tional terms."

"Modem are is still what

counts,'' asserts Mr. Poftrath, a

Dusseldorf specialist in 19th

century an whose galley has

been in the family since lRiT.

"But more and more buyers arc

looking back to the 19th century

and old masters." The number

of new dealers in these fields

lends weight to his claim.

An historian Sabrina Former

recently opened an old master

gallery in Diisseldorf and travels

widely — mainly in Iraiv and

the Ned^rlands — ro hunt our

new pictures. Both Forster and

G.C Boemer (Dusseldorf ar.d

New Yok), an inrema rionally

renowned dealer in old masrer

drawings and fine prints, detect

increasing demand among
young buyers.

One dissenting voice in tire

chorus of artistic optimism is

that of Dr. Frifc Conren. a ma-

jor figure in the Goman m
\ttxid. Gonzen possesses one of

Germany’s leading collections of

trames, runs a framing business

and owns a number o! are and

antique slwps. He criticizes Ger-

man dealers as "parochial" and

deplores die "lack of help and

understanding" displayed by fed-

eral authorities.

Yer most of his colleagues

consider the German market to

be in good shape, internationally

competitive and on line for an

even berter future. One promis-

ing sign: non spring. New
York’s Metropolitan Museum

will be opening a wing devoted

to German fumirure and decora-

tive arts. German dealers are

naturally hoping to reap com-

mercial benefir. .As VC'iireburg's

.Albrecht Neuluus pus :t: 'This

should attract new trade to me

German marker and do wonders

for the reputation — and value

— of German arts and crahi"

This advertising section

was written by

Roswidu Erbskih.

ART
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165 Galleries from 16 Countries

will show 20th Century Art.

Special Attract!ah:

20th Cnntury Graphic Art. Copper Engraving Dept. Berlin ^
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The Hamburg
Historica-Auction.

December
11th and 12th,

1987.
Our forthcoming

December Auction is

going to close another
successful year ofauction
history with yet another
unique array of historical

objects:

Exquisite china, exclu-
sive silver and artful

gifts ofruling houses will

be highlights of this auc-
tion as weil as the heritage

of historical personalities,

their autographs, docu-
ments and decorations.

S pecial emphasis will

be given to inter-

national orders, medals
and decorations as well

as to their citations,

related documents and
bibliophile literature; a

fine selection of miliiaria

and antique arms and
armour forms yet another

major section of our
auction.

Please order now your
personal copy ofour

lavishly illustrated cata-

logue by sending an inter-

national bank draft on
DM 30,- for worldwide

airmail delivery.
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Agree on Defense Steps
_
Technology is America’s strong suit in

reuiseaqg Soviet military might. Nowhere ispat strength more evident than in the esoter-

£“f
w

.
d*”ce> being developed under the

l£*
l
®§?c Defoose Ininative, lie sensors, nu-

«ear-®rected energy weapons and frec-dec-
laseri The White House is eager to

•deploy a missile defense system as soon as
Posable. But that purpose defeats two goals

buuding a more effective system later, and
agreement to reduce offensive mis-

sies with the Soviet Union now. Both ffwl*
can be maintained by agreeing to forgo de-
ployment for at least 10 years, and by follow-
nig up a recent Soviet proposal to negotiate
InmtsoQ the scale of “star wars" tests.

President Reagan is fast running out erf

nme to achieve agreement an strategic arms
The tragedy is that he does not seem to

understand that it is possible to devise limits

on testing of defensive systems that woold
permit orderly development of the techno-
logy. And the immediate gain would be the

first deep cuts in long-range nuclear forces.

There is no way the Russians wQi agree to

reductions if they fear that their remaining
offensive missiles will be negated by an im-
minent American defense system. Appre-
hensions will be acute if they judge that

system too half-baked to resist an initial

attack, but possibly effective against a rag-

ged Soviet retaliation — in other words, as

the shield to accompany an American first

strike. Moscow may also fear the use of

space-based weapons as part of a fust strike.

To foster an arms reduction deal, the ad-

ministration has agreed to build no defenses

for about five to seven years. But the Anti-
Bailisiic Missile Treaty erf 1972 is being erod-
ed by accelerated development and testing of

various star wars devices. Instead of unilaier'

afly testing devices that almost certainly vio-

late the treaty. Mr. Reagan could first negoti-

ate with the Russians on what tests would be

allowed, as the treaty requires.

The two sides could set physical limits on
the size of mirrors, lasers and other anti-

missile devices. These would permit devel-

opmental models but prevent testing of
full-scale components. They would not im-

pede a robust research program.
The administration protests that such lim-

its would be unvezifiable. But the Russians
have recently accepted on-ste inspection.

Another objection is that negotiating such

parameters would require intolerable Soviet

intrusion into American research programs.

But in fact the Pentagon already observes

limits of its own making. And Mr. Reagan
has often pledged to share the fruits erf star

wars technology with Moscow.
Without new agreement, the ABM treaty

and the principle of mutual deterrence will

continue to be eaten away by the Pentagon’s

testing program. It is hard to escape the

conclusion that this is precisely the adminis-

tration's goal. Surely everyone would like to

escape the terror on which mutual deterrence

depends, but to attempt the escape without

real prospects of a near-perfect defense can

only add to competition and dangers.

— THE NEW YORK TIMES.

COCOM Needs to Focus
Toshiba and Koogsberg, it now appears,

are not the only foreign manufacturers to

have violated the embargo on strategic tech-

nology for the Soviet Union. Dozens of com-

puter-controlled mining machines were evi-

dently sold to the Soviets by Europeans,

including French and West Goman compa-

nies. these cases have come to light in the

investigations that the Japanese and, espe-

cially, the Norwegian police have been pur-

suing. AD the NATO countries plus Japan

belong to the Coordinating Committee for

Multilateral Export Controls, COCOM,
which is supposed to run the embargo. It

seems that many of its members have not

been t.-fting their obligations very seriously.

The remedy is not merely to berate them.

The United States has contributed to this

general lack of regard for COCOM rules.

Over the years it has tried to extend the

export niies to too many kinds of goods,

some widely available even in countries out-

side COCOM By its constant attempts to

extend the export control net loo widely, to

include much that obviously cannot be con-

trolled and much that is of only marginal

importance, the United Stales has given the

whole system a reputation for bang over-

blown and unworkable. In that atmosphere.

it is not surprising that evasion flourished.

The other COCOM members need to
think more carefully about their responsibil-

ities, and the veiygood reasons for mamtain-

ing restrictions on sales to the Soviets. But

Washington can help by revising its own
standards. The Pentagon has consistently

pressed for longer and more minute lists cf

prohibitions and more laborious licensing

procedures. The Commote Department has

tried totap the process shorterand sharper.

A deadlock prevails between them. One erf

the better provisions in the trade bffl now
before Congress would break it in the right

direction, toward greater selectivity.

The United States is not going to be able

to impose its position unilaterally on its

allies. Technology spreads fast, and the stra-

tegic goods of which America is still the sde
supplier are a diminishing catalogue. Like

any embargo, this one has to rest on a

consensus among afl the allies that it makes

sense. The other countries are going to haw
to strengthen their controls and their en-

forcement. But to make that possible, the

embargo is going to have tobe focused more
sharply on the short list of technological

goods that, everyone agrees, really count.

— THE WASHINGTON POST.

New York Takes Stock
New York City is a capital of world

finance, and this week it has become a

capital of financial trauma. How wiH the

fallout affect New York and other cities

where financial services play a big role in

local spending and taxing? Common sense

dictates serious local planning for the

worst even os federal officials wrestle with

the budget and international trade issues.

In New York, the securities industry and

supporting fields like printing, accounting

and iegal services employ some 250,000

people. They are some of the most highly

paid in town. The average salary on Wall

Street last year was $65,000 before bonuses

and other perks, compared with an average

or $19,000 for all other city industries.

Even before Black Monday, Wall Street's

High Limes had begun to fade. Such major

league brokerages as Salomon Brothers and

Kidder Peabody were already planning to

retrench, while Paine Webber and Dreyfus

are movingjobs out of town. The events of

this week portend an acceleration of those

trends, and powerfully threaten the city's

real estate development boom. The jolt to

the local economy could be devastating:

Financial services and real estate contribute

$21 billion annually to the city payroll

more than 25 percent of the total.

Such a sharp reduction in personal in-

come would ripple far and wide. Dismayed
stockbrokers make grim jokes about find-

ing new jobs as waiters— yet even those

jobs mightsoon be hard to find. Manhattan
restaurants have flourished in tandem with

the stock market boom. Entertainment and
retailing would also suffer.

The possibilities must cloud any projec-

tions that city budget planners have been

using to forecast tax revenues. The city also

faces a $300 million budget gap if the mar-
ket turmoil forces Salomon Brothers to re-

consider its backing for an office tower on
the site of the Coliseum. Meanwhile, the

city has just readied rich labor settlements

with teachers, teamsters and other workers.

There is slight chance New York’s 1970s

flirtation with bankruptcy will soon be re-

played That crisis remans alive and weO in

the memories of the city’s bondholders, who
would surely step in before the red ink rose

too high. ButGty Hall would then be forced
into draconian cuts, under severe time pres-

sure. Essential city services would be dealt

stiff body bkm, and it could be years before

the city recovered Whatever the uncertain-

ties, it is not too soon to plan now for a more

orderly accommodation to such a disaster.

— THE NEW YORK TIMES.

OtherComment
Reagan Provokes Skepticism

Too often disappointed in the past, and

still traumatized by this week's collapse, the

markets have reacted skeptically [to Presi-

dent Reagan's press conference]. Any budget

compromise seems far off. and its scope

questionable in a presidential campaign peri-

od Tokyo was the first financial center to

react to Mr. Reagan’s words — with a 5

percent drop. Pledges and conciliatory ges-

tures won’t do. The operators want action.

— Le Monde (Paris).

The Party Congress in China

China's momentous 13th party congress,

due to open on Sunday, is expected to decide

the issue of who will at last take over from
octogenarian leader Deng Xiaoping and his

elderly colleagues. It could also set policy

trends for the next few years by taking deo-

sicms on reforms which, once made public

before the assembled delegates, would be
awkward to undo. Certain to be discussed is

the question of political reform. This is not
political in the Western sense, since it will

not deal with changes in the system but
simply with proposals to separate party and
government functions and the need to insist

on higher qualifications for party members.
This is a far cry from the days erf 1986

when real moves toward cutting party power
were discussed in the press. Compromise will

probably be the keynote of the congress, the

wallpaper behind which the old arguments
will rage, A balance between conservatives

and reformers should at least allow the pre-
rent very gradual move toward moderniza-
tion to continue. Bat an appearance of unity
should not deceive the onlooker into think-

ing that all the old battles about bow far and
fast China should change are finally over.

— The financial Times (London

l
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OPINION
4*

United Nations: Working Together at Last?
C AMBRIDGE, Massachusetts — Moscow's

decision to pay its United Nations dues

follows Mikhail Gorbachev’s extraordinary call

for under use of United Nations forces in “cease-
fires and armistice agreements.’' This apparent

change in policycomes ata moment when Amer-
ica is engaged in dangerous do-it-yourself peace-

keeping in the Gun. And it can supply the

occasion for a long-needed recalculation of how
the United States should approach global prob-

lems that it cannot handle alone.

In the 1940s and '50s, the Soviet Union was an
embattled minority in the United Nations, spout-

ing propaganda and blocking constructive efforts

toward penrekegping and peacemaking. In the

1960s and 70s, as the UN population tripled with

100 newty independent states, the United States

wound up on the short cod of lopsided votes.

For Americans disillusioned with one-sided ma-
jorities on Middle East issues, politicization of the

UN technical ag
y
mnieq nnrf a double moral stan-

dard toward the superpowers, a backlash was
predictable, culminating in the 1980s in an assault

on the very notion of parliamentary diplomacy.

But politics in the United Nations changed,

too. Overwhelming majorities, far example, have

condemned the Soviet invasion of Afghanistan
and Iranian hostage-taking. Anwrica

-

hashing

has diminished and pragmatism has increased in

the specialized agencies.

Soviet motivations are unknowable. But
America's should be dear. The costs of directly

intervening in ambiguous local wars are becom-
ing excessively high for both superpowers. Sim-
ple logic commends a new superpower approach

toward conflict-prone regions of marginal inter-

By Lincoln P. Bloomfield

esL The same logic indicates a revived UN role
aimed at containing local conflicts.

The ultimately tragic “do-it-yourself" peace-
keeping mission in Beirut, like the unplanned
taking of sides in the Iran-Iraqwar zone, violated
a cardinal rule of diplomacy^ ^Never get between
a dog and a lamppost." m Lebanon, America
should be working toward an international cor-

don sanitaire and national reconstruction. In the
Gulf, well conceived strategic doctrine would

give U.S. and other warships an additional blue

flag symbolic ofa neutral peacekeepingmission

ft has always been true that the United Na-
tions machinery can work only when the super-

powers agree. Moscow's positive words — as-

suming there is substanceBehind them—could
spara carefullyrethought United Stales strategy.

The writer, who has served with the U.S. State
Departmentandthe NationalSecurity Council, is

professor ofpoliticalscience at the Massachusetts

Institute of Technology. He contributed this com-
ment to The New York Times

ThePowers9NewHarnumyIson Trial in the Gulf

U NLESS Iran and Iraq heed the repeated
demands of the United Nations Security

Council for a cease-Ert, a cruel war, with all its

destabilizing effects, will drag on. That could
imperil the newfound “working unity” of the five

permanent members of the Security CoundL
For lack erf an adequate response to its fust

cease-fire demand, the council had to decide be-

tween tougher measures and continued diplomatic

efforts. It chose the latter course. An arms embar-
go and a UN naval force have been mentioned,

but opinions differ between the permanent and
the non-permanent members. In any case, accord-

ing to Resolution 598 of last July 20, a cease-fire is

“a first step toward a negotiated settlement-" Thai
means political and djpinmatir. methods.

So the council acted wisely on Sept. 25 when h
asked the secretary-general to consult with the two
parties on the establishment of an impartial body
to detenume the causes erf the conflict

It happened that the foreign ministers of the
permanent members were is New York at the

time. The U.S. mid Soviet ministers had just

reached agreement in principle an a treaty for

endear arms reduction and were anxious not to

disturb the spirit erf copimximisr. On Oct 15,

Secretary-General Javier Pfcrez de CnHlar ob-

tained (be council’s backing for his plan to have

the cease-fire take effect on the same day — no
mans than 15 days distant— as an impartial body
was to start looking into the question erf the

responsibility for the conflict Again, the council

acted in unity, with firmness ana flexibility.

The coming days may be critical. Mr. P6rez de
QihUar needs support What is also needed is

sustained and coordinated pressure Cram the per-

manent until the cease-fire is achieved.

— Evgeny Onssudovsky, aSana edizen Svmgm
the West and aforma- senior United Nations

official, commenting in a personal opacity.

Americans and the Crash: People Knew All Along
F RESNO, California — Virtually

the first question a visitor from
Washington was asked at the midweek:

luncheon here of the San Joaquin Val-

ley Town Hall was this: Will the stock

market crash shock the politicians into

doing something, finally
, about the

ever ltn-umting national debt?

The answer from this comer was a

resounding “Maybe," but the impulse

was to rush over and hug the blue-

haired lady who had asked. She had
just confirmed this itinerant reporter’s

belief that the people areway ahead of

the politicians on this issue.

Let me stipulate at once that I do
not know what caused the big drop in

the Dow Jones average last Monday
— whether it was computaized trad-

ing programs run amok, panic in the

brokerage offices or a reaction to real-

world economic, political and diplo-

matic concerns. What I do know is

that the people of America have seen

this trouble coming forayearormote
and are impatient with the big shots'

obtuseness in getting the message.

Last autumn, when three cofleagoes

at The Washington Post and I fanned

out from Sl Louis to do a week of

voter interviewing in various parts of

the country, we found the mood dra-

matically altered from what it had
been at a similar point in 1984.

The 1984 Olympic year euphoria,

fueled by the psychological liberation

from the nightmare of inflation, had

made people welcome President Rea-

gan's celebratory “morning in Ameri-

ca" campaign commercials. Back then

there was an irresistible impulse to

savor the moment, to let the good
times roll and to reject any dissonant

signals of trouble ahead.

Last fail it was very different. Infla-

tion was still low (for which Ronaid

Reagan and the Republicans were

thanked), but disquieting signs of eco-

nomic upheaval were noted m many of

the livingroom interviews. Companies
were dosing and jobs were bang lost

through mergers and acquisitions,

shifts to overseas sites or foreign com-
petition. People were spontaneously

linking the worsening of America's

competitive position in the world, the

wastrel red-ink budgetary practices of

the Washington politicians and the

wheeling and Hpalmg of the Wall

Street takeover artists as symptoms of

a national disease: economic excess.

What we reported at that time was
an increasing disquiet, a sense that we
were living beyond our means, a fear

of a day erf reckoning.

These informal interview findings

were supported by the results erf our

national survey, using the favorite

question of Mr. Reagan's pollster.

By David S. Broder

Richard B. Winhlin: Is the United

States basically on the right track or

seriously off on cbe wrong path?

For the first time since the recession

of 1981-82 ended, the answer to that

question became primarily negative in
1986. Exit polls after the November
midterm election showed that the

sharp decline in national economic
confidence was probably the single

greatest factor in swinging the Senate

majority to the Democrats.

When we went out again last spring

to Knoxville and ag«m m the summer
to Cleveland and to the Chicago sub-

urbs. we heard the same thing. Times
were good for most people but trouble

lay ahead. The polls continued to con-

firm those findings. In September the

Washington Post-ABC News survey

found respondents saying by a 5-10-4

margin that the natioa was “seriously

off on the wrong trade”

The sound of the Dow Jones aver-

age cracking under the feet of the

Wall Street speculators confirmed
the popular wisdom. The American
people knew in their guts that you
cannot live beyond your means indef-

initely without facing the music. A
country that pays 80 some cents in

taxes for every dollar’s worth of de-

fense and domestic services it re-

ceives from the government; a coun-

try that borrows moreeach year from
foreigners to finance its national

debt; a country that buys more from
abroad than it is able to sell — that

country is looking for trouble.

Until very recently, the voters’ fears

centered on their children. The appre-

hension was that they would pay, one
ww or another, for our wastrel habits.

When theDow cracked, you could
fed the shivering sensation that the

day of reckoning might be at Hand.

That is whyso many of the questions

here centered on what those Wash-

It
9

s a Casino, So Stop the Complaining

N EW YORK— After the crash

I did exactly what most penile

with a telephone were doing. I called

some friends 1 respect to tty to find out

what in Heaven's name was going on.

Felix Rahatyn has become almost a

trademark for large financial deals.He
was one of the rescuers of New York
Ctty durmgits financial crisis 12 years

ago. He tdd me that die crash was not

an aberration but was created by the

worldwide casino that the market has

become. He said it was a warning that

things were seriously wrong. He said

that unless something was done short-

range and long-range to reduce the

deficit, increase federal revenues, low-

er interest rates and come to sane

understandings with the other seat
financial powers, particularly West

Germany and Japan, it would remain
a “landmine out there” and thatreces-

sion was a real danger.

Robert Price, a former deputy may-
or ofNew York, has created a growing

communications business out of his

own intelligence and endeavor. He
said the economy was in excellent con-

dition, that the market would recover

nothing goes straight to the moon ex-

cept astronauts. Recession? As far

away as the Fifth World War.
I called a young friend, rising and

admired in finance but property cau-

tious about speaking publicly at tins

point in bis career. He talked about

something neither of the other two had

By A.M. Rosenthal

seen firsthand — the sense of terror

and panic that had seized his peers.

Men and women in their 20s and 30s

had been encrusted with managing
hundreds of minions at dollars in mu-
tual and pension funds. They had nev-

er faced a real professional crisis until

Black Monday, and they knew it “We
look at each other and we seem so

young, and I think thank God I am
not a money manager

”

Then, one of the city’s premier psy-

chiatrists. What was going on inside

the traders? Why the panic? He said he
had found that people who quickly

make huge amounts of money on the

market suddenly fed that they have

special ralcoty and virtues, and that

they are the sdecL Society encourages

that— all the television and newspa-
per stories about die young money
geniuses; financiers as show biz stars.

But the psychiatrist said that inside

themselves, they knew that they were

not that brilliant and deserving, had
not buili or created anything. So whp
a threatening crisis erupted, it trig-

gered a sense of panic growing out of

the sensation of being exposed as a
fraud— not in control, not reaL

1 studied the notes of those conver-

sations and saw the meanings that

connected them: America has created

a market system which controls the

Democrats HaveBeen Better Capitalists

S
T. LOUIS — American history

shows that a period of conserva-

tive Republican dominance leads to

failed capitalism, while a period of

liberal Democratic dominance cre-

ates and sustains the conditions Cor

successful capitalism.

This is not to say that this stock

market crash will lead to the same
collapse of financial institutions or

drastic drop-off in outpuL employ-

ment and living standards as the

crash of 1929. Government interven-

tion can contain the damage. Howev-
er, for the interventions to work the

intervenors need to understand the

flaws of capitalism that make great

depressions possible and bow gov-

ernment can thwart the tendency for

free markets to generate chaos.

American political and economic
history in the 20th century can be
broken into distinct thirds: a Repub-
lican third from 1901 to 1933, a Dem-
ocratic third from 1933 to 1969 and
another Republican third from 1969
to now. From 1901 to 1933, the eco-

nomy was cyclical: recessions, de-

pressions and financial shakeouts oc-

curred frequently. This era ended
with the Great Depression — the
failure of laissez-faire capitalism.

The period from 1946 to 1969 was

By Hyman P. Minsky

arguably the most successful era m
American capitalism. The interven-

tionist and regulated big govern-

ment capitalism of 1969 was not

only different from the capitalism

of1933, it was far better.

Since 1 969, when Lyndon Johnson
handed over a successful capitalism

to Richard Nixon, the economy has

fallen back. Inflation, unemploy-
ment, high interest rates, slow
growth, bank failures and the trans-

formation of America from an inter-

national creditor to the world's larg-

est debtor indicate how the economy
has deteriorated. This era has seen

the lowering of the standard of life of

industrial workers, farmers and those

dependent on the social safety neL
The trouble with conservative Re-

publicanism is that it relies heavily on
the proposition that the market knows
best. This is false, for the interacting

product, labor and financial markets

of modem capitalism are intennitieni-

ty highly unstable, vulnerable both to

inflation and to denresson.

We have been living in an era of

speculation, reminiscait of the 1920s,

with successful speculation inducing

Creditors Are Loath to Finance a War

J
UST about tbe time the stock market was collapsing, the Reagan administra-

tion was moving another notch closer to war with Iran. One event did not
cause the other, but they are mtunatdv linked. Policy makers have refused to

acknowledge this, but Wall Street, whose flights of fantasy are sooner or later

tempered by brutal facts, knows better. Eventually therecomes a timewhen even
the most understanding friend stops believing a* gambler’s promise to reform.

Countries on tbe verge of bankruptcy ought not to be launching warswithothc
people's money. Tbe United States mD not be out of danger until it recognizes

that a foreign policy, like everything else in this world, has to be paid for.

— Ronald Steel, a professor of international relations at the University

of Southern California, writing in the Los Angeles Times.

farther speculation. Witness the way
companies have been “pit into play”

by takeover artists. Bat even as for-

tunes have been made on Wall Street,

the economic structure and infrastruc-

ture — which depend cm real invest-

ment in productive capacity — have
been deteriorating. The economic
structure depends cm investment in

enemy of enterprise, by piling on debt
it can set the stage lot recession.

Liberal Democrats are suspicious cf

the virtues attributed to unconstrained

markets. They recognize that unregu-

lated markets are likely to distribute

income unfairly and are possibly dan-
gerous to the nation's economic and
ecological health. Liberal Democrats
are mainly concerned about creating

conditions where income from work is

available to aL When government is

directed to promoting enterprise, then

its regulations and interventions curb
speculation and help induce emptoy-
menL Successful capitalism needs the

help of government to create the re-

sources upon whkA progress depends,

to assure that tbe bmenis of progress

are spread widely and to contain tbe

market forces (hat lead to depression.

The lesson from experience is

clear. Conservative Republicans are

soft Pollyannas with regard to capi-

talism, and liberal Democrats are

hard-nosed realists who understand
the weaknesses of capitalism even as
they recognize, to paraphrase Chur-
chill, that capitalism is the waist of
alleconomic orders until youbegin to
think about the alternatives.

ington potitirians were prepared to do.

The only answer I could give was:

Wait and see. Tbe Senate, under its old

Republican and current Democrat
majorities, has voted repeatedly todis-

capline spending (domestic and de-

fense) aiul raise revenues. The House
blew hot and cold on tbe issue under
Tip O'Neill, but has matched the Sen-

ate in serf-disciplined budgeting this

year under JhnWrigfat and BjflGray.

President Reagan has been the rdno-
ftmt dragon, oaHcmg at raft of tax

hikes arnTdefense cuts, but he sounded
at times this pari week as if he were

finally ready to Kgtea and negotiate.

Yeas back, Wyoming’s Senator

Alan Simpson explained what it takes

for politicians to make tbe hard bud-
get choices and step 19 to the chal-

lenge the voters deariy see; “We aU
have tn Hnk arms and pn nvrr riw.diff

together:
1* Last week ilmt as if we had

fallen off. That may be enough to get
dif! ppHtirians tf> lmfc mw.

The Washington Past

Solutions

TothePain
Are Ready

By Flora Lewis

PARIS — There was do lack of

warning, and not just from Las-

sandias but also from serious, know-

ledgeable people.
T act year, high-ranking govern-

ment officials, bankers and econo-

mists at an Aspen Institute meeting

in Venice produced a very gloomy

consensus; several eve
f
i

.
.”7

hoped for a sudden crisis to shock

governments into doing what all

£ew bad to be done. Nearlytwo years

ago, the New York financier Feta

Rahatyn said, “I am frightened and

utterly baffled." What he stuffedm the

Ksaid.was-^zgfevw."
Now the cods has comem tbe stock

markets. If any further proof were (-

needed that markets have

been “globalized," it is in the chain

reaction that swept through every fi-

nancial center around the worldm less

than 24 hours. The question has to be

whether those with responsibility are

at last prepared to take the necessary

concerted measures to stem tbe dam-

age and prevent tbe losses from

spreading tnrougb the banking system

and the world's economy.

There is a tendency to blame the

United States for its long failure to

deal with budget and balance-of-pay-

ments deficits. And there is good rea-

son. As the world's largest market and

biggest political power, and tbe source

of the world's reserve currency, winch

also serves as the measure erf most

commodity values, the United States

is tbe only country that can lead in

organizing cooperative moves.

It has been dilatory and negligent

for a generation. The beginning « its

misconduct was failure to pay for the

Vietnam War with revenues, letting

inflation hirild up instead. Then Came

poor management of tbe 1973 oil crisis

and its tremendous impact on thefj
wa-ms of trade and distribution a

f

available funds. The banks were left to

economy and which the best people
in it do not completely understand.

I respect the opinions of a Rohatyn
and a Price, brt then startling differ

ences dvfe na something of a dntt.

And surrounding ns is a miasma of
predictions, forecasts and pronounce-

ments from “experts” not worthy of
respect at afl. We in the press, print

and dectiraiic, promote stock-pushers

into “market analysts.” There is noth-

ingwrong with a fuh peddler bnt must
we call fain an idrthyologisz?

Youngsters maneuver biUkins, and
they are frightened. They may be to

blame far arrogance, bat their elders

are to blame for their own fantasy

that youth would bring in the gold.

Greed is not generational

Neither is it regional, racial Re-
gions or the invention of Wall Street

All over the United States millions of
peoplehavebeen throwingmoney into

packages of shares of various compa-
nies whose very names day do not
know. The investais not ority expect

but demand that the managers dmpp
the stock packages without any con-

cern for the economy or the compar
nies involved or their employees.

Companies can poor talent and
treasure into solid long-range plans
and be crippled by badmoutfamg from
the press-created experts as tbe result

of one Jess profitable quarter. Tbe
market and the fate of hara-built com-
panies ride ip and down as the rcsolt

of computerized trading that Mr. Ro-
hatyn says many senior people rat tbe

nmket amply do not understand.
Wall Street’s panic and fear, said

my ptydiiatrist friend, are the other

side of greed. But investors klofizt the

greediest, ding to them, hoping that a
few coins vm drop into then

- own
pockets. Then the investors complain
bittedywhen the peed-gods, younger
oki, suddenly panic and coCapse in

realization at their own inadequacies.

Nobody will ever take from Ameri-
cans their constitutional right to pur-

sue the fast buck. There have been
Wall Street panics since 1792. Befcae

the next one, it might be useful to

remember that those who choose to

enter the casino must leave thrir com-
plaints at the door.

The New York Times.

_ up mountains of

whose servicing needs further

skewed trade and dried up purchasing^

power where it was most required.

The last seven years have added a
jeny-baflt structure of deregulated

and speculative markets on the un-

dermined foundations and made the

United States the Biggest and most
grotesque debtors’ dub member.

But it is nrrf in anybody’s interest to

push the United sates into brutal,

abrupt correction of its bad habits by
depression. Afl countries would suffer.

Those ILS. foreign debts came as a

result of other states’ flourishing ex-

perts and capital accmnulatioins.^Their

growth could not be sustained if the

U.S. economy were left to falter, and
the weak would simpfy collapse.

Unlike 1929, there is anintemattanr
a!paolof experts who know quite well

what governments must da There arc «

institutions to provide the forum. De-
drive action is possible and it is only
up to the political leaderc to make the

decisions that the markets are now
punishing for putting off.

Theessential first sup is toshowat
last a wiTtingness to act together—in
the United states tbe administration

with Concress, in the world the seven

leading democratic industrial coun-
tries. There have been calls in Europe
for an emergency meeting of the sev-

en, possibly at thesummit but prefer-

abjy among finance ministers.

But rins mne the ministere must do
more (ban merely prop up currency

and fiddle with debt schedules. They
must proclaim what they well know
— that cnirency, trade, debt aid aid
are all intimately connected and in-

ternationally interdependent — and
draw the consequences.

That certainly does mean a willing-

ness in America to cui tbe budget and
raise taxes; in West Germany to spur
growth, which would also hdp cot its

high unemployment; in Japan to raise

spending cm domestic infrastructure^'

md, way substantially, on foreign akP*1

to the Thud World. A far more sebe^

mg "with Third WbrkPdcbt so that,

impoverished countries «m renew
thar import schedules and continue
developing. There mnst be an eaxty,

dear signal that the surge toward pro-
tect!omsm will be stopped and that
trade can be expected tn expand
All this sounds vast ana complex,

but the studies have already been
made, the needs identified, rite tools
made available. They have not been

have beat avoiding accepting it It is
not too late, but time is running out
ThepofititianswfflnotbedteWtb

fed the pain that is coming if they
refuse to act boldly and in concert.
There is no way for one party or one
cramtiY to preserve an advantage. Ev-
erybody's in this together.

The New York Times. ,

100, 75 AND 50 YEARS AGO
1887: Wild West Show

The writer isprofessor ofeconomics at

Washington Umverstty in St Louis and
author mast recently cf a book about

stabihring die economy. He contributed

this comment to The New York Tones

LONDON—The last week cf Buffa-
lo Bill's Wfld West commences to-

morrow [OcL 24]. Ever since the en-
tertainments opened, the immense
buddings at west Brampton have
been daily crowded. Altogether the

exhibition may be said to have been a
most successful one, and the recep-

tion given to Buffalo Kfl (Cokmd
WJ. Cody) in Us Wild West perfor-
manceon everyoccasion showedhow
much it was appreriated. TheIndians
found the rinmite of England rather

trying, and were surprised when they
first set eyes on an EngHsh fog.

1912: TooFewWomen
WASHINGTON — No wonder so
many young men lead lonely lives.

The Census Bureau has just discov-

ered that this country is short
3,000,000 girls — that is, there are
tiun many more men here than there
are women. It used to be that there

were girts enough togoaround, anda

lot to spare, but the latest figures
Show that thejoyOUS riTnehacnnsa-d
The Census Bureau rather believes
that rids condition is due to the in-
creasing immigration and to the fact
that most of the immigrants are men
who do not bring women with them

1937: Hie PianistBows
ATLANTA — Rosa Pomsefle’s so-S»ce rose and fell in Tduu-

“Adieu Forets." Suddenly
opohtan star interrupted the

son® and tossed bade to her pianist
Stuart Ross, a hasty “Yon’re on the
"rongkey." Ross replied; “No, I'm

**** aU£flence Miss Pon-
seflesaid, Excuse me, please," and
consorted with her accompanist Af-
ter a swift glance a the mmir board

0M d« contralto copy." The audiencejomrftem laughter while Ross bur-
J

ned backstage to retrieve the soprano
reare. The song over, the ringwWd
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By LEONARD SILK
Nn> York Times Service

EW YORK — What Iks in the minds and bellies of
the people who buy and sell stocks these hectic days,
driving, the market up. drivingitdown and driving each
other crazy? The forces are so complicated and contra-

• - v , ™ djetoy- Rationality, the normal assumption of economics, dash-
‘[ i% a with fear, the subject matter of abnormal psychology. Sophisti-

- W",S eated judgment wars with simple prudence — and a natural
:

-A, desire to save one’s skin.
r

; No one can be sure which is the better guide to fluffing the
;

-it.’. market turn. Talk with a dozen people, and one gets a Hrwwi
'

'

7
: -^fediffomtKasojs.

“Yot canJ kiss a speeding ^ pepry of^
Brookings Institution

cites a more name-

less threat than

losses: choking up.

a -. ;,

u
in
t locomotive,” said

>4 Zuckerbwt, a 43-year-old tax

liwyer with Weiner, Zudcer-
*

••• c u;a brot & Weiss in Manhattan.
“PerscmaUy,l think the deficit

' ’

--‘iirr/T is here to stay for a while. Tm
r-T.-r getting into cash and short-

•'•oiv ta term government bonds and

into hhie-cbip stocks that you
awav ana

'

'fc-

[)ng

- •
'

rtit away and forget about-”

- j He added, ‘‘You have to be a lot smarter or dumber than most
us to play this market.”

Not everyone is deeply distuibed by the market's violent
'

wrenching. John C. Whitehead, the deputy U.S. secretary of state

Tyv*!
53^ who came from Goldman, Sachs & Co., believes that the market

4r.*^ i? trodiogotU its exasses.

-ji: ijr^' j “1 don’t think all the things the media

pang through a correction.
* TV Iiml '
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*’4^— u .M R. WHITEHEAD believes that President Ronald Reagan

was right in the nation that the economy is

fundamentally sound. Mary economists >md business. . -I'losiaji, -x-»

_

r-TrtB'ofihn£ peofde agree. T™y P«nt to the UA economy’s five-year expan-
3cjon, the low unemployment rale;, the hamumv between sales and

.
a^^kiventories— and, just Thursday, the cut in the frame rate. But a

' - r^-ieh growing number ofeconomists are worrying that the market has

••a Q'.UUiL 11Cii. I ULIJF wu LUUVUllCU OUUUl uic WCOlUl CUCLL “
:s -»afgR the direct impaa of stock market losses on consunmtion and
'

^ investment, which he thought relatively small at about $30 billion

'.esfe..— than about a more nameless threat to the economy’s growth
z 4' and stability: a widespread choiring up, bordering an panic. *T

^iicc e; bought Tuesday,** he said, “and sold today."
-•iki.'Kjs-'

’ Mr- Perry said that in so volatile a market, with heavy trading
' - 7 -v'Ssiind orders backed op, it took hours for him to find out at what
-•

:‘^gaprices he had bought or sold. So he was trading instead in financial
- - fntures, where he could get virtually immediate execution,

iisax- It’s not just economists who believe that the wealth effect on
' r- - '

'. Urconsumption — estimated by Data Resources Inc. at just 2
;

: percent to 3 percent of the loss of stock equity — of this wild
lTv imarket may be worse than nwial Many ordinary dtizens think

: ^so, too. Doris Simon, a 63-year-cild antique dealer in Mamaro-
• • — sainock. New York, commented: “I just know we wouldn't have
- • '^bought the summer house inMainewegot last summer if wehad

buy it now."
- - — Many consumers fed that the turmoil win chill their own

~ - r:-^^^buying plans.Th^consider it risky to buy the stocks ofcorpora-
^^Boos whoseearnings willbe-hnrt if other consumersdo whatthey

^expect to do themselves.

news has never been followed so in'

--much of it is worrisome. The flare-up in the
"

"t:'Zvz-
See SCENE. Page 13

as now, and
where an

In the News:A Rock, a Shepherd

Nicholas Brady: ToLead

Inquiryon Stock Gyrations

U.S., U.K. Show Gains

In KeyEconomic Data
By Susan F. Risky
New York Time Service

WASHINGTON —
;

Nicholas F. Brady once described himself as

the kind of man who likes to prove the experts wrong.

That was in 1982, afterhe obtained S8 million in financing to start a
newspaper-rccycling company based on an ink-cleaning process that

experts said would never work. The successful companywas eventual-

ly sold to Media General Inc., and Mr. Brady now siu on Media
General’s board.

He is more widely known as a blue-chip member of the financial

establishment, the chairman and managing director of PiUon, Read &
Co., the Wall Street investment firm that be joined in 1954. Mr.
Brady’s family has for years owned a major stake in Dillon, Read,
which was purchased last year by Travelers Cap. for $157.5 million.

Mr. Brady, 57. may have a chance to prove the experts wrong again
as he i»if^ on the chairft|an 5hfp of three-member tadr force

appointed Thursday night by President Ronald Reagan. The task

force's mission will be to investigate the stock market gyrations of the

last week and what can be date about them. So far, the experts have
not reached a consensus on those problems.
A longtime friend of Vice President George Bosh, Mr. Brady was

appointed to Lhe Senate in 1982 to fill the final rixmomhs of the term
of Harrison A. Williams Jr., a New Jersey Democrat who was
convicted in the Abscam political corruption case. Mr. Brady was
regarded in the Senate as hard-working, honest and measured.

In the financial world, which he win now be studying, Mr. Brady

See BRADY. Page 11

USGNPUp
At3.8%Bate

In 3d Quarter

RobertPrechter: Guru Sees

Market GoingFarHigher
By Albert Sordino
New York Tuna Service

NEW YORK— For the last eight years, Robert R. Prechter has

worked as a shepherd in die field of investment counseling, offering to

lead an ever-growing flock toward the greenest of pastures, a Dow
Jones industrial average of 3,636.

To get there would take some zig-zagging through the wilderness,

he has told his 16,000 followers and anyone elsewho would listen,hut
they would arrive in the promised land in 1988.

In the nervous market of 1987, Mr. Prechter, 38. has emerged as

both prophet and deity, an adviser whose advice reaches so many
investors that be tends to pull themarket the way he has predicted it

will move. Many analysts blame a sell recommendation issued to his

clients Wednesdaynight for touching off another wave of panic in the

market Thursday morning, driving prices down 7 percent
By the end of the day the market had recovered nearly halfway, but

only after Mr. Prechter denied having warned of a possible collapse of

the Dow to 1,300.

For the public, Mr. Prechter is tempering his comments. “This is a
time for statesmen,” he said Thursday from his office at his home on
Lake Lanier in the dry of Gainesville, in northern Georgia. He said

the market would still go much higher before the end of next year.

On Oct 5, with the market above 2,600, he warned bis subscribers

to sell out The next day theDow industrials fell91 points, a record at
that

Mr. Prechter’s words carry such power becausehe appears to have
called the broad outlines of the bull maikei right since 1 982, although

be has made some bad calls on short-term moves. Analysts who rank

market newsletters have consistently rated his forecasts among the

most accurate.

But as recently as early September, he was still tellmg his sub-

scribers to buy slocks.

Mr. Prechter bases his recommendations on what he sees as a

See PRECHTER, Page 11
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WASHINGTON — The VS.
economy grew at a robust annual
rate of 3.8 percent in the July-Sep-

tember quarter, up from 2.5 per-

cent in the second quarter, the

Commerce Department said on
Friday.

The preliminary growth figure in

the gross national product was
much higher than average market
expectations of a 2.7 percent in-

crease, but does not include the

stock market collapse this week
that many economists say will re-

duce future economic growth.

The department said that GNP,
the broadest measure of a nation's

economic output, was bolstered in

the third quarter by a big upsurge

in consumer spending and the

steepest rise in business investment

in more than three years.

The increase in growth was ac-

companied by a drop in the rate of

inflation. A measure of prices tied

to the GNP expanded at an annua]

rate of 2.7 percent in the third quar-

ter, down from a 4.1 percent rate of

increase in the spring.

The good news on economic
growth and inflation was tempered,

however, by the fact that the coun-

try’s trade deficit, as measured by
rite GNP, deteriorated bv S5J2 bil-

lion in the third quarter because of

a huge jump in oil imports. The
trade deficit in inflation-adjusted

terms had shown improvement for

three consecutive quarters before

the spring setback.

The Commerce Department said

that personal spending increased

$29.5 billion in the third quarter

compared with an increase of Si 1.6

billion in the second quarter. Pur-

chases of durable goods soared to

$17.9 billion compared with an in-

crease of S9.5 billion in the previ-

ous quarter, with most of the in-

crease in motor vehicle purchases.

Inflation-adjusted business fixed

investment increased S23.9 billion

in the quarter after rising $11.9
billion in the second quarter. The
23.7 percent rise was the best quar-
terly increase since the final three

months of 1983, when investment

rose 323 percent
Despite the strong quarterly per-

Consumer Prices

In U.S. Rose Just

0.2% LastMonth
Compiled In Our Stiff From Dispnff.a

WASHINGTON - U.S.

consumer prices rose by a small-

er-ihan-expected 02 percent in

September, as falling energy

prices nearly offset increases m
food and clothing prices, lhe La-

bor Department said Friday.

Many economists had ex-

pected a rise of 0.4 percent in

the seasonally adjusted Con-
sumer Price' Index, which
jumped 0.5 percent in August.

For the first nine months,
consumer prices advanced at a

seasonally adjusted annual rate

of 4.8 percent. They rose by 1.1

percent for all of 19S6.

Lower fuel oil, electricity and
gasoline prices pushed down
the department's energy index

by 0.5 percent in September,

compared with a 1.7 percent

jump in August.

Food costs jumped 0.5 per-

cent. apparel costs 1.1 percent.

Transportation prices rose 02
percent, medical care 0.5 percent

and entertainment Oi percent.

Housing costs, which had
jumped U.6 percent in August,

held steady. (Reuters, C'PIj

fonnance, many private econo-

mists are worried that the record

plunge in the stock market this

week will shake consumers' confi-

dence and trigger a retrenchment in

spending for such expensive con-

sumer items as cars and appliances.

Since Monday's stock market de-

bacle, many economists say, the

U.S. economic outlook has
changed dramatically, rendering

old information such as what was
reported Friday virtually useless.

“The future has become much
more uncertain because of the drop

in the stock market,” said Lyle

Gramley, chief economist with the

Mongage Bankers Association.

The Reagan administration is

forecasting that the economy will

expand 32 percent this year, up
sharply from last year’s 2.2 percent
growth rate. In order to meet that

target, however, the economy
would have to grow at least 2.1

percent in the final quarter.

(Reuters, AP)

U.K. Rate Cut

Followed Good

TradeFigure

Complied by Our Staff From Dispatcka

LONDON — Maior British

banks cut their base lending rate

Fridav by half a percentage point to

9.5 percent, after the government

announced beiter-ihan-cxpecied

trade figures for September.

Analysts said that the trade report

helped 'support Lhe pound. This, in

turn, gave tne government some lee-

way to push down interest rates,

which have been propping up the

currency.

The 'announcements steadied

stock prices after they had fallen to

their lowest point since January, and

bolstered prices of government

bonds and sterling.

The banks cut their base rate after

a signal earlier from the Bank of

England.

The central bank lowered its

money market dealing rates by one-

half a point to 9.375 percent as a
response to general market condi-

tions, a spokesman said. He did not

ehborate.

Later, the chancellor of the Ex-

chequer, Nigel Lawson, said that the

government had urged the banks to

cut their base rates.

Some analysis suggested (hat the

cut may have been part of an inter-

national effort to boost stock prices

and stave off a recession.

The Deparunent of Trade and
Industry said that the current-ac-

count deficit, the broadest measure

of trade performance, narrowed to

£55 million <590.64 million > in Sep-

tember, from £929 million in Au-
gust.

The merchandise trade deficit

was £655 million- seasonally adjust-

ed, in September, against £1J bil-

lion in August.

Those figures were much better

ih.m many analysts had foreseen.

Economists had predicted that

the shortfall on cuttcm account

would be £200 million to £400 mil-

lion. and that the merchandise trade

deficit would be £800 million to £1

billion. The current account in-

cludes trade in nonmerchandise
items such as banking services and
income from investments abroad.

The trade performance got a lift

from a 65 percent increase in ex-

See BRITAIN, Page 11
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Whilefortunes were lost inMon-
day’s stocks plunge and the debt-

financed lifestyle of some yuppies

may have come to an end. not ev-

eryone got burned, analysis say.

Although the decline in stock

markets knocked about $500 bil-

lion off the price of shares in a
single day in the United Stales

alone, some of the wealthy, or

merely lucky, managed to hang
onto nqtrid assets.

Among the big losers was Har-
vard University, which reportedly

lost a quarter of its endowment of

54 billion on Monday. “Let’s just

say It wasn’t a great day for the

Crimson.’’ as the university is

known, a spokesman said.

And among pension funds, Cali-

fornia's Public Employee Retire-

ment System lost a quarter of its

520 billion portfolio.

By contrast, Sotheby’s, the inter-

national auctioneer, held its most

successful jewehy sale ever this

week. “There's stul an awful lot of

money sloshing around," a spokes-

man
The sale, in New York cm Tues-

day, raised S26 million, including a
short-lived record of S3-8 million

fen- a diamond. On Wednesday,'
Sotheby’s main rival, Christie's,

sold a diamond for S6B million,

raising 519 million at its auction.

A Sotheby’s spokesman said (he

firm was not worried about the

future because its clients are dis-

cerning people “who deal as indi-

viduals, not computers." Sotheby’s

and Christie's have another reason

not to worry— otgels d’art, rugs

andjewels, lute gold, are traditional

badges against inflation, and many
investors fear that inflationary

times are probably here
“Investors who pulled out of the

market before the sdkrff are put-

ting it into hard assets again," said

Brian Hazen, a real estate broker in

Aspen, Colorado.
“We are not concerned,” said

Trevor Kent, vice president of the

National Association of Estate

Agents in Britain. House prices

have increased by 25 percent in

London in the past year, he said,

“and we’ve seen no indication that

demand is Ukdy to dampen."
“Even if a broker is short of

cash,” he said, Tie’s making so

much money on commissions that

life > ' •

S:-\

'

"'v-: Vv..

A-

he can afford to keep up his mort-

gage repayments."

But life may be tougher for some
of the brash young traders hired in

droves by brokerage houses in Lon-

don and other financial centers as

world markets grew bigger, more
frenetic and more international

“There’ll be a lot of second-hand

Porsdies and BMWs going cheap,"

liumanonol H*r4d Trfeuna

said a bank analyst in London,
“and a lot of pedjple looking for

jobs."

In Australia, Rene Rivkin. a

Sydney stockbroker, said he ex-

pected extensive selling of houses

by “high rollers who financed their

property purchases from paper
proms/

Bill Martin, an analyst for the

stockbrokerage firm of Phillips &
Drew in London, said sales of some
bigger items may be bun by the

market’s decline, but “overall the

effects on consumer spending are

likely to be small."

He said a 20 percent decline in

share prices would remove only
about 0.1 percent from total con-

sumer spending in Britain, and
about 0.75 percem in the United
States, where share ownership is

much more widespread.

The collapse also gave much of

corporate America a chance to buy
back its own stock at what seemed
like bargain prices, which is seen as

a means of boosting staff morale

and of discouraging— at least tem-

porarily— corporate raiders.

Another possible “silver lining ,"

according to a specialist in interna-

tional economy at the Organization

for Economic Cooperation and De-
velopment in Paris, is that the

plunge in share prices will force

corrective measures in Western
economies that would have come
sooner or later by perhaps even

harder methods.
In the United States, be said,

“The yuppie lifestyle will be con-
tracting This will mean less con-

centration on imports," particular-

ly from West Germany and Japan,
which “will have to readjust to pro-

moting their domestic growth."

He said a stock market crisis was
a less painful way of carrying out
such a readjustment than a protec-

tionist trade bill in Congress.

Perhaps the real winners were
those who managed to ride the

stock exchanges while the good
times lasted and get their money
out before the fall.

“Everything in life is tipring,”

said Donald Trump, the U.S. real

estate entrepreneur, who says he

sold most of his $500 million slock

portfolio about six weeks ago.

H. Ross Perot, the Texas-based

computer billionaire also was hap-

pily counting the losses he never

made. “I decided I couldn't figure

out why the market made sense, so

1 sold it all,” he said, and put the

proceeds into short-term securities.

Louis L. Goldstein, comptroller

for Maryland, shifted $4 billion of

state reserves from the stock ex-

change to the bond market and as a

result saved taxpayers SI.3 billion.

“We did what any prudent inves-

tor should have done," he said.
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Compiled by Our Staff From Dispatches

NEW YORK— Procter& Gamble Co. be-

came on Friday the latest big U.S.

previously announced buyback program.

Meanwhile, many of the companies whose

stock rose sharply after they announced boy-

backs earlier this week suffered reversals on

Thursday as the market tamed down.

EJF. Hutton Group, for example, whose

shares rose S1.875 on Wednesday, fen 51 on

Thursday; Dayton-Hudson Corn., a diversified

retailer, which rose S2 a share, fell back 51.75,

and Minnesota Mining & Manufacturing Co.,

which jumped S3JO a share, fell SI.

Since the Dow Jones industrial average fell

508 points on Monday, more than 100 compa-

nies have announced stock repurchase plans.

With the broad decline in sure prices, their

own stocks became bargains.

Analysts said that stock buybacks gjve a

company greater earnings leverage and help

prevent a takeover, in part by pushing up a

company’s stock price. They also hdp restore

investor confidmce and raise employees' mo-

rale.

Buybacks can also be a signal of an upcom-

ing move by companies to take their shares

private, the analysts said.

In the latest announcements, Procter said

that its board had authorized the purchase of

op to 10 million shares of common stock from

tfmB to time in die open market or in private

transactions.

lhe company said that it had 169.2 million

common shares outstanding on Sept. 30.

Dow Chemical said that it would start its

stock purchase program, originally planned for

1988, during this year.

The company, which has about 192 million

shares outstanding, said it would buy 2 million

shares. It has acquired nearly 162 million

shares through seven similar programs since

August 1983.

Among the companies announcing buybacks

on Thursday were Pepsico Inc., wmch said it

would purchase up to 15 million of its outstand-

ing shares, or about 6 percent; Golden Nugget

Inc. and Delia Air Lines Inc., up to 5 mijEan

?grh; and James River Coip., up to 4 million.

Others that have announced buybacks this

week include USX Corp, Citicorp, Honeywell

fnr

.

Burlington Northern Inn, Merrill Lynch

& Co. and Shearson Lehman Bros.

Alan Titunic, an analyst at Jesup & Lament

Securities Co, said,^"The smart ones are buying

quickly at prevailing market prices."

Analysts said there were compelling reasons

for corporate managers to invest in their own
stock beside the lower prices.

Corporate decision makers, they said, have

buying power and are evaluating alternative

uses for cash. In many cases they prefer their

onm stock to the uncertainty erf investing in new
projects.

A buyback program has a stabilizing effect

on the stock market because it is generally a

long-term process that escalates in depressed

market conditions, such as exist today. Buy-

backshaw, in effect, becomepart of corporate
America's long-term strategy.

Richard L. Gclb, chairman of Bristol-Myers

Co., said, “Current market conditions nave
created an excellent opportunity to strengthen

the company through a purchase of a portion of

its own shares.”

Bristol-Myers said it would buy up to 25
million of its own shares.

A spokesman for Pepsico said the company
wouldrepurchase stock because “it gives us the

flexibility to take advantage of the attractive

investment opportunities in the market
"

Kenneth S. Haded, president of Systematic

Financial Management Inc. in Fort Lee, New
Jersey, said a company buying back more than

5 percent of its outstanding shares could expect

to see an average price run-up of 3 percent.

He said, however, that although many of the
announcements make sense from a cash-flow
standpoint, others do noL

^Corporate managers historically have no
claim to extraordinary wrnnnmir foresight and
base these decisions on their most recent oper-

ating history,” Mr. Haded said. “Thus if the

recent stock collapse turns out tobe the precur-

sor of a recession, the timing wOl havebon very

poor."

A company’s earnings growth rate, analysts

said, can to a certain extent be manipulated

through a buyback, «nre the same amount of

earnings is spread over fewer shares.

Stock buybacks arc also important to a com-

pany if it is considering a debt financing later.

The success of such financing can depend, to

some extent, on the performance of the stock,

(NYT, Reuters)

Jardine Terminates Offer

ForStake in BearSteams
Compiled by Our Staff From Dispatches

NEW YORK — Jardine Strategic Holdings Ltd. of Hong Kong
said Friday that it was terminating its $393 million offer to buy a 20

percent stake in Bear Stearns Cos^ one of the biggest investment firms

in the United States.

Jardine died “recent developments" as the reason. It did not

elaborate, but since the agreement was announced SepL 30 the falling

stock market has wiped out nearly half of the value of Bear Stearns’s

common stock.

Bear Stearns, which traded at $20 on Sepu 30. was at SI 1.75 early

Friday on the New York Stock Exchange, down from $13 on Thurs-

day and S 18 a week earlier.

Jardine had offered to pay 523 a share for about 16J million shares

of common stock, and S228.72 a share for 70,000 shares of cumulative

convertible preferred stock. The offer began Ocl 6 and was ro expire

Nov. 3.

Bear Steams issued a statement saying it was exploring its legal

options, and contended that its capital and operations had held up
well during the market’s collapse.

“We are sorry that Jardine apparently does not have the same
confidence in our industry as we do," the statement from the execu-

tive committee said.

“Notwithstanding recent developments in the financial markets.

Bear Stearns’s financial position is about the same" as it was “when
Jardine agreed to make its offer," said Alan Greenberg, Bear Stearns’s

rhnirrmn and chief executive officer.

He said the firm’s capital at that time was in excess of $1.35 billion.

Bear Stearns said that, in some ways, it was stronger now than before
the market crash, citing the addition to its specialist operations on the
American Stock Exchange, the hiring of a number of professionals in
the past two weeks and the lessoning of some areas of competition.

(AP, Rmers)
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MARKETS: Dow Up 0.33 toEnd Trying Week

(Continued from Page 1)

Friday bad shifted from trading to clearing up
paperwork, analysts said.

“The market did better than people believed

it would after Reagan’s speech last night," said

Ernie Rudnet manager of block trading at

Mabon, Nugent & Co.
President Ronald Reagan used bis third news

conference of the year on Thursday night to

caution against panic on Wall Street. He agreed

to meet with congressional leaders on cutting

the budget deficit saying he would put “every-

thing on the table." including their proposals

for new taxes. Mr. Reagan excluded only the

Social Security system from any policy changes.

Bui Mr. Reagan's intentions on whether he
would accept a tax increase remained unclear

on Friday as be repeated his denunciation of

Congress in a speech at the Labor Department

and recommended freezing domestic spending

at last year’s level.

Mr. Reagan said his purpose in agreeing to

meet with congressional leaden is “to send a

dear signal that spending must be restrained."

He also said: “Freedom and stability — that’s

all our economy needs. Thar’s au America

needs."

Mr. Rudnei said that if Mr. Reagan had been
less ambiguous on whether he would agree to a
tax increase, he could have sent the market up
300 points.

“Everyone was not overly impressed with the

president’s speech last night, to say the least,”

agreed Jack Baker, a trader at Shearson Leh-

man Brothers.

The government said Friday that the nation's

real gross national product, its measure of

goods and services, grew at a strong 3.8 percent

rare in the third quarter. Consumer prices rose

only 0-2 percent in September.

Analysts said investors noted the better-than-

expected economic reports Friday but still were

assessing whether Mr. Reagan will act to pro-

tect economic growth by reducing the twin

deficits.

Volatility declined significantly on Friday

compared with the previous four sessions, but

was still substantial. Within one hour in late

morning trading, the Dow still went from a loss

of about 30 points to a gain of the same magni-

tude before dosing nearly unchanged.

Dealers blamed the turnaround from the

highs cm the current trend of stock and bond

prices to move in opposite directions. Investors

fi+iping the stock markets have been pushing

money into U.S. government bonds, thereby

boosting their prices and knocking down their

yields. But late in the morning, when stocks

gained, bond prices fell and their yields rose.

Traders said the resultant fear of higher inter-

est rates caused nervous investors to scfl shares.

The rise in interest rates was a primary factor in

the stock market's collapse on Monday.

Navistar was the most active NYSE-listed

issue, falling h to 4t£. AT&T followed, rising Vi

to 28%.
Santa Fe Southern Pacific was third, rising

3V4 to 54Vi The stock has been the subject of

takeover speculation.
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14b FCrjHd pf2J4 11 3
18*4 Fifth le 150 W
*9 FlBTe*

Mb FFB
W

«*. FFInFd
39 Flntste
4b FlMln
8b FJiPa 19
9 Fit ReP lJOO 10J
7 FtReOA
77 FtRp pfCX70e 48
>2 FRpplA 112 135
19 FRppfB lOOeliO
16 FUnftl 150 73 14
24*9 FfVaflk 14M 19 9
31 FlWoch 120 14 10
21*i FlVkhc 752*342 8
S3 FWklsc pf 635 115
18b F«FM
10 Flxd*
7ft FlihFd
17 FIIFC

»

14 FleatEfi
26ft Flsmno
23ft FlHVnn
19*» FiontSf

8*4 9ft— ft
4*9 4b— ft
5*9 6b + b
2Oft 70*4 + ft
SDft 5149—1*9
43 44 +lft
34*4 35b + ft
32*4 33 4- ft
10ft 10*9— *9
24ft 29ft +2W
40 40
T9ft 19b— ft
IV 19b
34*4 34ft—lb
20 20ft
18 lib—Ift
10*4 11 —ft
Ift 1*9— ft

lift 11*4— ft
14b 15 +ft

.Sft
,5*"*

r 38z 3
157ft

Aft
17
21
1

5
5ft
99 . . .
Mft 31’4 + b
5*9 5*9 + 19

_9ft + ft

90S lb
30 5ft

£ %
Vii

5r ^
584 41?: 40b 40ft—

1

576 12b lift IVm n m
1373 9ft 9ft
157 B 7b

74ft 74
7ft + b

.... . 76ft— ft
no u i5ft 15ft + b
4? 19 lift 18ft— b
907 20ft 19ft Mft + ft
44 Mft 24 24*9— 49

993 33b 32b 33 + b
177 32*9 22*9 23b— ft
750: 54ft 53b 54ft + ft
14 19 10ft 19 + b

059 A
1JO 4.8
50 11
100 14

30 .7

200 A
240
O0

50 tA 20

li

54 10b 9ft 9* _ *
7S 8* 8 8

8 1322 20 20* *
10 457 10* 19ft
14 892 27* 27ft

243 24V 25b
17 449x TjCjaft a*

615 4* 4* _ *
14 23 YimMft 47 ft
9 478 324* £ to
0 104 24 22* 23ft mm *

142 712 4* 4ft ib
20 60? Y - Ba as* p— *

1309 1
rY 13ft M* + *

10 387 If BV ? — *
14 36 r.7

1
47 4|* V

39* j 4* 4* *

FinalPi
42ft FIOEC
29*6 FtePra
22 FlqStl
2ft FlwGen

21 Fftwor
11 Fluor
Sft Foodmn

44 Foarac
4*9 FlhlllG .... ......
54*9 FordM 4J0 SA 4 14744 74ft 71b 7s + b
Aft Forme n

,
251 7ft 7 7 — ft

lift FtDear 134 lai « 13ft 13ft 13ft + *9
37b FfKowfl 100 23 10 1316 41 39 39*9—lb
11 FosWh M 14 2215366 17ft 14 17 +tft
22ft FoxPro 259 12
4 Frauen M29I43
12 FrnkRs 34 1J 8
II*. FMEP 230 17J 91

9ft FMGC 050 A 22
4 FMOG 1359243 8
17 FrolMc 2319104 I
23*S FrpIMpf IJ7 BO
13ft FMRF 140 114 12
2 FruhfB
7*. Frhf BfA 348 42.1
19VS Fiiauo 34 TO 12
7 FurrsB n Ota .9

400 24
IE 7ft
500 17ft
942 13
1595 12*9
344 5b
3421 31*9
1248 23*6
43* 17ft
501 3ft
251 9
754 34b
255 8*.

2ift 21ft—

m

7ft .739— ft
16*i 17 + b
12ft 12ft— ft
lift 12ft
Sft 5*9 + ft
20ft 20*9— *9
23 23b—1

16*9 1799 + *9
2ft 2ft— b
8ft 0ft
21 3sft
8*9 Sft

134

252
200
2A8

3 1512504 43
X? 11 145 J9
S3 4 48

1073 5ft
13 8 1373 105b

603 419
5 3b

6J 12 5416 31
65 1 30b
9J 20 2Sft

49ft 31ft GAF .10
5Ub 30VS GATX 150
2ft 43 G«TX pf 250
13ft 4b GCAn

134ft 91b GElCO
7b 1ft OEO
Aft 3 GFCP
Mft 29*9 GTE s
35b 29ft DTE of

JUS 22ft GTE Pf _ . . ..

10ft 7 Gatwll 549 47 1001 7ft
15ft 5 Go loop <1 7*9 SV.

5ft lb GaiHOU __ 234 2ft
54b 24 GOfllMltS .92 25 19 4241 36ft
77ft 17ft Gaps 50 25 10 2305 21ft
4 1ft Gearht 301 147 Ift
34V: 17*9 GttCP 3*4 31ft
14*9 15ft G9lcOPf 15ta 9J I0M 16ft
17VS 9b Gem 1 1 C 209 lib
15 7ft Genii 1 1 tJSelOJ 118 lift

1IO 70VS GnCnra 150 23 12 M7 70ft
22 13ft GAIflv 251916* 291 ISb~ 50 1J 10 13*3 15ft43ft 3T- G Cl ran
14b 4 GnData
29*9 **9 GenDev
79 48ft GnDvn 130
66ft 37b GpriEI I 172

14 702 5ft
4 434 12ft

1.9 447 4225 54b
25 1423647 4|b

5*9 3 GllEnov 50 175 71 Jft
10ft 3 GnHme . . „4§ 3*9
16ft 6*9 GnHalt 34 jo 3 1749 ?
13 6ft GnHous 34 13 15 M 7*4

47*9 15ft Gninst .35 5.
«2ft 39 GtlMIHl 150 35 17 2357 47b
94ft 46ft GMof 5J0e 1.7 8 16184 5*

S5 *4 GMOlpf 175 85 10 44
73b 49ft GUqtPf 5J0 93 2* 54ft

51 34 OME 52 15 15 31*5 3Sb
50ft 37ft GMH 32 1J I* *3ft

7ft 3 GNC -14 4.9 1 396 3ft

29*4 22 GPU 55# 1J 7 15« »
4Tk 44 Gentle t 1X0 1.9 « UV 53U
Tab 13ft GnRefr 3 SO 15*S

Alb 38*4 GnSlaill JJM 45 17 674 *0b
IB 13b GTFIPt 135 9J 4000: 13ft

104 80*4 GTFI pf 111 95 9710:06
Sft 2b GWUC9 4 Ml 3ft

11*9 5b GnRod .. nt 9
44*9 zr± GenuP* -g It 10 gls W
52*4 22b GaPac 1X0 13 8 3874 JIW
24 32** GoPwrpf250 10X
24 22 GaPwr pf253 105
27*9 19ft GoPwr pfUO 105
58U 23b GpPwrpf2g 95
JOb 25b GaPwof 300 113
32 27*9 GaPw pf 144 125
27*4 21*4 GoPwpr 254 10J

27*9 21 GpPwPf 252 1 1.1

28ft 23b CaPw pf 2-75 10J
92ft 68 GaPw ft 750 llX
«0 49 GaPwrpr 732 UJ

13 25
232 23ft
23 21b
101 25b
25 24b
37 a
32 U
7 22b
n aft
70: 71

_ .. 2001 70

63 22ft GerUPd 1^ *.0 17 17M 3*b
24ii lift GerfrScs
lift 6 GerFS
a 13b Getty s

30b lift GIANT
12ft ift G»rFn
45ft 17*9 GfHefes
30*9 15*4 Gfoxon
22ft mi Gle«*c
33ft lift Gftnfed 1J0 a?
14ft 9b GlbGvt n

Sft GCCap
8 GGinc Jlp 9J
l « GfbM .121

2b vlGlMDl Mlb GloBYld 1X8 11.1

7*9 GkfNllS
... ftGMNwt

45*9 27*1 GKJMVF
7b 3ft SWmen
65 3lft Gdrlch
761: 35 Goodrr
22 12 CorflnJ
18ft 9*9 Gotchks
25b B GoiM
74*9 41ft Grace
35 2Kb Groco
71b Mft Gramsr
2$ 10*9 GIAFlt
46ft 21 GfAiPc
30ft 22ft GNirn

.12 X 18 577 16b
AS» SA 265 8b
-14b IX 20 123 15ft

5 3806 16

30 41 ! 1777 6VS
.74 27 54 M153 3b* u 51 ik

1287 20ft
1022 Oft

10b
lift
Aft
10V
10b
13ft
119

30 3 6

230

*
60
50

7
7*

440
9

1244
2522
912

Sft
8ft
2b
4b
9b
9b
ft

2832 31b
1447 4'4>

150 4A 10 1422 34b
IK U 1 5HJ3 49

52 42 484 12b
12 183 12b
]7 2334 13ft

65 2029 43*9

23 14 13 an
15 17 1116 51b
5X 3 984 12ft

1A 16 847 34*2

9 9 Mb
3K S53Bii»s¥*J ’5 5ft
74*9 17 GtWFfi S .72 A3 7 5413 17

job 30ft G»p Ita u 9 49

38 lift GrenTf ^ 17 9 1520 19

46 19b Grayh 1J2 SJ 4 714* 24ft
i sju. jvt Groiuir V 1360 w
{5 7 CrawOP 30b 3J 700 504 8ft

401S 43
aw aft— b
48 40 — VC.

419 4*9— b
103b 103ft—2b
Ift Sft
Jft 3ft— ft
35b 37 +*4
30b 30b + ft

25 35ft + ft
7b 7b— ft
Aft Aft— *9
2ft 2b— ft
3Sb 34 — *9
19ft 19*9— VS
ift lb— ft
aft sib +i
16 lift + ft
lift lib

a
ft ins— ft

48 —ift
14ft 14ft— b
33b 34 —2
4b 4*9— b
lift lift—Ift
50 51b + b
Mft 44*9— ft
3b 3b
3*9 3b
819 Oft— H
7ft 7b + ft

21ft 24
44b 44 — ft
55b 57ft- ft**44—1
5JVS 54ft + b
33ft JJft—7b
42b 42b—lit.

3ft Sft— ft
24b 24b— *9

53ft +SH
14f9 15ft + ft
3*ft 40 — b
13ft 13ft— ft
86 86 +1*9
Jb 3b— ft
7b #b-

b

zrs x +>b
a 3ift + ft

23b 25 +lft
23 23b + b
20b 3lb +1
24*9 2Sb + ft
24 24ft + ft
27b 27ft + ft
tsn 23b
22ft 22b
2Sft 25ft + ft
71 71 —1
70 70
JO'S JJ +1
is 15b + b
7b 8 —ft
14V: 15ft * ft
15ft 15b
4 Aft
36b 27b + ft

18b 1839— ft
lib 12 - b
19ft 20*s + b
9ft 9ft + ft
Sft 8 ft— ft
8ft Sft — ft
7 Ift— ft
4 4 — ft
9*9 9b + ft
9
S

29ft 30ft + b
4 4 — ft
32b 35U + ft
44ft 48*9 + b
lib 12ft + b
12ft 12ft
12 1JT9 + ft
42ft 42ft— ft
27b 77b— ft
51 Sib— ft
11b 12
Mb 341S + b
25ft ISb— b
Mft Mft—2b
15V5 14b + ft
22 22U — ft
lBft lBb— b
25 24ft - b
9)9 9b— ft
7b B + ft

12Month
HWi Lai. C4v. VkLPE

516.

100s HKki LOW Quot. 01*06

9b BV9
7b 4
32b 17IS
28b 24b
Tbs 23ft
93b 44b
17ft 10b
25 17b
10 4b
40ft 34b
34b 27
an. 2t
31 V9 23ft
79b 61

GthSIk 39* 3.1

GradEI .021
Grumn 1X0 4^
Grunt at 220 11.1

130
GultnS
GlfWsI
Gulf Rx
GulIRpf 130
GlfSlUt
GSU PFG
GSUptD
G5U prN
GSU prM
GSU pfK

447 9ft
511 5ft

11 12£ §2
M 2514 Sft
7 1M lift

4 2050 'i
200: 40ft

44 lib
11 24b
100:41

9b 9ft + ft
4b 4ft + ft
19b 22ft +2
25 25b— ft
27 Z7 —Jb
61 44 +1ft
11b lib
19 19 + ft
5b Sb— ft
40 40
27 27
21U 21b— U
24b 34b— ft
•1 61

H
n 4b
27b 17ft
19b 4
43ft 20b
30b 10b
20*9 12b
IS 12ft
25b 74U
3«k 13ft
29 15b
19 15*4
33 23ft
54b a
14 9
ISb 3b
fib 7
30b lib
24ft 7b
29b 12b
42b 24
39b 23
34b 31ft
21b 13ft
34b 22b
10 4b
31b 21b

HOH/fn
HRG 1J0 9J 12
HoJIFB 1X01
Holptn 1X0 4X
Holwod 1.12 SJ
HanFpn AO 23
HanJS IX7010J
HonJI 1J40 9A
Hartdlm M IA 10
HondH At 4.1

Honno JO IX 25
Hanna pf 112 13
Honfrd 26 1J 16
Hmni .151 1J 11
HorBrJ _HorBJ of 1J5123J
Harinds A2 2.1 17

9
41

J8 X3 12
1X0 3J 15
1X0 4A 13
1J8 103 11

1J0 _i3 10

Harley
HarnM
Harm
Horicn
Hartm*
Haftse
HowEI

..HltRhb 1 1X8 12
HlthCP 2^4*10
vIHecks
HertaM
Helimn
HOlllO
Helm
HolneC
HelmP
Ketvetn

1343 15* r;:i MV— V
J0 IJ 22 120* 39* Fii 39* — ft
XI ix 11 273 15* 15ft IS*— *
1X4 IX 15 1531 39V aft a — *
JO IX 9 > I JL-.

: 1 a — ft
JO is 30 WT.mi

m

20V + ft
301 10* 10* — *

1.92 l? 3 3447 50* 49ft -1ft
62 13 11 1899 27* a* + *
X6 .6 a 91X 47* *5 — *
JO IJ M 57 40 40 — ft
J4 13 10 44 14 13ft — *

8*84 10ft 10
XO 1.9 23 114 lift 10*— *
XS M IS 444 22* 32 — ft

94 7* 7 — *
160 3L4 16 825 48 48 +7ft

Hrtftey
HewfPk
Hexcel

5I&
HjVolt
HlinPd i
HlilDpn
Hilton ,Hlmntn J4e 13
Hhochl .74# 1J
Hoiidyn 3
HollyFfl 1.18 JJ 7
Holly5 1X0 1J 15
HmtO o
HmFSD 30 . . —
HmeGfl 30 14 4 1*49 14b 14 1419
Hmint pflJS 1X9 200 21b 21b 21b— ft
Hmttke 30 J 43 2300 37 35ft 36ft— b
HmitFs 35432507 Aft 5b 4 — ft
HmPBn .15 24 2 3 5b 3b S4— b
Hondo 37e .9 16 243 90 86*6 $5*9—219
Honwtfl 2.10 3A 2744 61b 56ft 57b—

4

HoprSol 370 33 83 12ft 11 Ills—lb
HrsiBn 140 17 13 239 59ft 54b 58ft + ft
Horbon 2 1M jb 2b 2b— b
Hr*HU n 158 4b Jb .4 — b
MCA 32 2A 13 5397 27b
Hotline. 2X0 120

28b 28b—3b
427 79ft 74ft 77 — b
3017 27ft 20*4 Mb— ft
246 32 31b 31b— ft
H 49ft 64ft 61ft—Ift

17 3049 15*9 14b 15 — *9
3 4 932 27ft 27 27. -b

HquoM 38 23 16
HOuFaC At tO 11
Homlnt 2XO 4J 7
Homtpf A2S 4A
Houind U 14 I•' -- 30# 9A

32 33 44
At l4 10
JO 1J 10

3b
26b
15b

HouOR
HowICo
Huffy
HwhSp

i Human —
HuniMf AA
HuftEF

"
J8 53

Hypral 9 JJ4 A0 17

41 14b
102 25b
133 12 lift
1124 41TS 40

5 107 “
4174 31ft
56 2ft

721 9b
237 19*9
41 21*

43 10 2548 IBb
1J It 10* 27b

4438 18ft
27 25

SjTb

41b + ft
91 98 —4ft
30b 30b— ft
2ft 2ft— b
*b »b + b
1BV9 lift— ft
21ft 21b
17b 17b + b
25b ftb + w
18ft 17 — b
34ft 34ft— b

Mb 12ft
41U 22ft
15ft Ulftn 5b
27*9 20ft
20b 14V9
29*9 17b
20*9 13b
.44*9 45
109 B4ft
105ft Uft
20ft 12
30b 19
5ft 1ft
31ft 21b
26ft 19
36b 21
491S 34
45ft V
54 47
48 33
49VS 211S
38ft 13*9

100ft AU
19*9 10
24 lib
081S 61b
34b lBft
27 19b
Kb 24b
4W 30b
Mft Tift
35b 1799

S4 47
44 52
24b 16ft
IOft 4ft
32* 14
4499 33
24 17
10 3*9
17ft 7U
24b 17ft
54 22
55 34
Mft 13b
34V: 15ft
175b 102
A Mb
S3 25
39*. 22ft
57*6 27
12ft Sb
27b 7
43ft 22*4
40b 20
30 X
X 21

28U 20b
lift 8ft
47 35b
2t 17b
28b 19b
18b 10
79 40
13b 7ft

IcTrSl J8 X9
CM 1.50.1*3

I E Ind 1.90 SJ
INAIn 1JB 10J
IPTlmn X72613J
l»T 132 X9
ITTCP 1X0 1.9
CTTpfk 4X0 4J
ITT pfO 5X0 5J
>u un jo u
laohoP 1J0 7J
ideaIB
IllPowr 2J4 1QJ
HPowpf 110 9J
IIPowDf 113 10,7
Powpf 4.12 103

iipowpi its loj
HPownf 424 85
upon pf 4X0 10J
ITWs JO 1J
imoDvn 54 2X
ImpCh 3J9» 43
ICA 3Qr 1.9

INCO 30 13
IMIMpf 7X8 10.7
indlMof 115 ioj
IndlMof 235 10J
IndlEn 112 83
tawrW$J.W 17
1norTec 54 43
tniosil 3BI
IntdSI pf 475 10.1
InldJtPf 3J2 4J
insileo 1X0 5.7

liuoRa
niBRsc
intoR of 435 111
tnfgRpf
Intioo
IntRFn
IlcoSe HOolOJ
Htfercp 1J0 47
Intiks 1J0 3.7

Intmpd
IrrtAlu JO 10
IBM 4J0 3J
IntFlov 134 3X
lntMM 1.00 33
fmiMwii 1.16 41
IntPaps 130 35
infRet
IT era
IntpbG M 14
IWBkrs
intXcwd
inrstPw 1.94 U
ItiPnaf 128 9.7

1 msec JO 46
iowllG 3X4 10
lowaR: 1J4 87
IpofCO 156 7.1

IpCoCa 34 23
IrvBnk 234 44
Italy n 1J4.18X

fl

1074 14ft 13b 13*4— ft
5780 30b 79ft Jib + U

34 714 11 'Oft 10*9
21 1410 799 7b 7b— ft
9 48 23 22*9 23 + b

56 15*9 15ft 15*9 + b
9 VJ? 20b l?b 20b + b
14 34 IS 14*6 14b
1115143 57b 50b 57b— b

214 91 90ft 91 +1
204 90 8?ft 90 —2

10 372 14b 13*9 14ft + b
74 194 Mft 22ft M + b

1005 3 7b 2b
6 794 24b 34b 24ft— b

100: 21ft 21ft Zlft
AooiMb a a —1
300: 40 37 40 +3b
500: 34ft 34ft 36ft
2 a so ra +3
3 37 37 37 +1

542 31*6 27b 27b—*

407 10b 10 KM
2542 15ft 14b 15ft + b

10: 46 44 44 -rift

133 20b Mb 20b + U
1 aib aib Mb + b

.. 47 25b 25 25ft— b
?A 2S75 !«2 TTn 3 —2.
14 37 12b 12* 12*4 + b
14 1086 21*9 20* 27b-1ft

5 47 47 47 —ft
3 53 S3 53 —4

7i ra iBb ii iTft— b
1977 5b Ot 5 - ft

10 ia io* uft 17b— *
26 35* 35ft 35ft— *
31 lift 74 14 -1

7 257 4b 4 4 — ft
6 191 10 5V6. 9ft

51 50b 19ft 19ft— Vs

10 710? 35 34 34 —1ft
11 207 3ft aft 38 +1
27 154 18* 18* «*- ft

10 U lib 14 ,16 — *9

1420954 122*4 111 120b + b
14 727 43b 41ft 41*9 -1ft

2317 33b a 31ft +1
18 144 29 28(6 Mft- U
9 4455 34 33 33*—*

434 7* 6b 7 -b
69 575 9 t Bb- b
14 1K9 A* 2Jft “ + ft

14 73 22b 21b H —1
74 21b 20V: 21V*— 1ft

72 22ft 21b 22b + ft

200: 23ft Mft 23ft +2
146 Hi »ft M- ft

80 Kb 37b J8ft + *9

8 assail
« SR ilS tti*

8V9 8 I — ft

10

101

34ft
33
13b
43*
47ft
52ft
16b
42ft
45ft
97b
26b
19b
105b
40
15ft
b

30ft
25

12 iP ind
13ft JWP5
Sft jockpol .10

19ft JRlvpr J0
37ft J Rural 137
43 jRvrpf 3J0
*ft Jamsws X8
23 JOffPI un
36 JerCpt 4X0
70 JerC at 7X8

JerC pf 2.18
9ft Jwtcr
K JohnJn 1J8
20* JfmQtS 1X6
9* JlmCRI 170
b jhCRwf

51ft Jeroen 1X0
14 jos In s 54

13
10

IX 12
IX 11

85W _
IX 9
4.1 9
IOJ
IOJ
M3

6

U 77
JX «

ISlI 45

4.0

3J 14

370 ub 15*4

596 17ft 14*
743 I* Jft

J456 23* 22

29 41b 40ft

W 4* 44_

443 lb 8ft

T

?Sft ^
119 14* 13ft

*

W — ft
1416— b
Bft— ft
27b-1
41 + li

*4
8b— ft

2?ft +lft
37ft
74 +2
20ft— ft
14* +1)4
73ft +lft
2716 + ft

’ve+K.

i7b—ib

Wfc 10ft
Z7*6 15b
48b 21ft
23b 12b
25U. 8
lift 5b
4* Ift
31Vt 21
77b X
28ft 21
79b 15
21 12ft
75b 14Mb 20
21* 13
54 35
21 8b
19b 9
31 Itft
24ft 13ft
66b 37*
41 ?0b
Kb 22ft
22b 15
15ft 9b
34)6 17
44)9 24b
3V lib
30 Sft
21b 12ft
67V, 29b
43b 31*6Mb 12*
lift 6b
41b 3Va* 12*a 22b
19b 11
50*9 24b
47*t 3IU
44b a
41ft 23ft

«8^
22b 9*6

KDI JO 2J-7 133
KLM JSe 4X. 3 1050
Kmrtt 1.14 <2 TV 8744
KN Eng 1X0 7J 13 95
KdUne .jsi 1Me
KonbEn 2J0 29.) ' 131
Kaneb 1032
KCtvPL 2X4 88 10
KCPLpf 230 10X
KCPLpf 2X3 103
KCSou 1X8 23329
KCSopf 1X0 63
KonGE 06 7J 10
hLonPLS 1J5 A3 10
Kotvln
Kntvpf Ui
KoutQH 3D
KoulBs 32
Kowfpf 130
•Covjwt JO
Kellogg 136
KHwda JO
Kanmt 1X0 XV 14
KyUMIS 130 7X 12
KerrGi At
KerGpt 130
KerrMe 1.10

Keycp 1.12
KevsCo _Kevin! -52
Ktdde joi
KimbCs 1J4
Krraww
KBAuStRjtallJ 24
KnahtRd 1X0 2_5 14 2481
Knogg 30 23 10 411
Koger 2J0 10.9 44 147
Kolmor J2 2J 799
Konera lJ U 14 2123
Korea IJ4# 25 833
Krott 1J8 -X8 IS 427?
Kroger 1X5 18 40 1581
Kuhlm A0 <S 45
Kvoter -54e 3 48 282
Kvsor 9 52 14 10 1ST

5
2

598
500:
517
497

13 43
4X 3U 7 in
28 6 73*
73 29
1? 16 507
25 17 3839
27 9 117

193
377

45 19 182
93 2
13 972
4.9 I 341

12 8
li n m

45 38*1
XI 14 3345

910

12 11b
19b Mft
a 24ft
13*9 13
IO* 916
8*9 8ft
2 lb
g* a*
22 22
22b 22b
40ft 38
15 15
Mb 11
24b Mft
lift 13b
36ft 35ft
9 Bb
11* ID
20 18ft
15 13*
St 50
23 21*
26 25ft
18b 18b
10b 9ft
17ft 17ft
35b 33b

f.
fc

?7£
14b Uft
55ft 54*9
47ft 45
?fib is
Bb 8ft
<1* 39M
11* 13b

?
lb 21*
1* lib
33b jib
57 33W
50b 47ft
27b 24*
9b 8*
65* 45
14b Mft

lib
18*4 + ft
27ft—1ft
13W + b
9ft + 44
8b— b
2 —

b

25*9— b
22 +1
23b + ft

S*-*4
Itft + >6

24b +lft
11*6—*
lib +1
19ft + *6
Uft-*
SJft + *
21*—lb
25ft—

1

18ft9*—*
77ft + b
34ft— ft

WS^S
54ft—'Ift
47 + *k
IS**— *
8b
39*—2*
13* * ft
23b— b
lib—

1

gb+lb
49 + b

fs=*
45 —4b
15b +lft

15b 5*
28b 14*
10* 7
Sb lVa
27 10b
? 2*
27b 7*
7 1*
J* 3b
MVS l?b
14* 11
19* 12ft
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[changes dose out their worst week ever with further losses

Pa^e II

s
i
Tokyo Stocks Plunge;

^London Loses Ground
' >Vikka Falls

broker,mEK.
-

]

TradeFigures,

**>l£03 Yen, Its PredictBigDrop RateCwtAid
\MWorstDrop 0° Reopening

\].1L Shares
%jjft By Margaret Shapiro

\\ Washington Part Service

^s.i TOKYO— Prices on the Tokyo
y

jj 4ock Exchange nosedived again

ft - 4

*» - .

!: !i'a Friday in their second-biggest

J f ;ne-day decline despite attempts at

1 1; 'assurance by U.S. and Japanese

^ ,"r
;
i

1 aders.

prices phunmeted at other major

Juianges throughout Asia as ner-

Sl.-ous investors bailed ont in reao-

:
;^ ;on to downturns Thursday in
' [.jew York and London.

A speech Thursday night by
'

5;
j
Tcsident Ronald Reagan designed

z "
s calm markets append to nave

^ 'iade little difference by the time

C^je market closed, analysts said.

jT'Nhe Nikkei stock average of 225

< S ^ ‘dected shares feO 1,203.23 yen to

y ;:^20122, a 5 percent fall from
j- i,[hursday.

Tokyo stock prices rose Wednes-
<’"ay and Thursday following a re-

r^^ind 3,836.48 pomt plunge Tues-

'Vjay triggered by Monday’s crash

i^n WallStreeL
1

f ;
{• “Reagan's speech helped a little

.

'
I !ut it wasn't enough," one stock

^ Analyst said “People wanted to see

.j ? Something more tangible” for deal-

>ag with the U.S. trade and budget
• ri cilefidts, he said

: iY Prime Minister Yasuhiro Naka-
- i’iine of Japan sought to soothe in-

;
Restore. “There are ups and downs"

; i, £ a the market, he said, “but there's

need to worry. The general

: ,•* -.lend of the economic is not so
"I-1

; ad"
s • Finance Minister Kiichi
; «-vfiyazawa assened after a cabinet

> Sneering that the sharp downturn
"

"s i
Friday was simply an aftershock

; J [
ram Tuesday’s losses.

' p Securities experts said that the

- /Trokyo market was continuing to

.
'

i ike its cuefrom Wall Street Mirny

: „ : ivestors chose to cash in their
~

1

1

'locks rather than risk farther

rsses following the collapse Thars-

ay of a two-day rally in New
‘ t f :otl

Reuters

HONG KONG — Many
brokers said Friday that they
expect another volatile session
and losses of 20 to 25 percent
when trading resumes Monday
on the Hong Kong exchange
after a four-day suspension.

The Hang Seng index had a
record drop last Monday of
420.81 points, or II percent
which Ira to the suspension.

The government p»H it

called in a London merchant
bank, Hambros, and haH held
emergency meetings with finan-
cial experts to try to keep the
futures market from ontlspring

Financial Secretary Piers Ja-
cobs said that with an estimated
85,000 open contracts cm the fu-

tures exchange, there was little1

time to settle on arrangements tO|

ensure an orderly marin*

Analysts said that share prices of

companies dosdy tied to the U.S.
market posted the biggest declines.

Sony Coro., for example, finished
early 200 yen lower.

Foreign investors were the big-

gest sellers, in part analysts specu-
lated, because they had to cover

debts on Wall Street

Mr. Reagan’s speech and rumors
of a possible settlement in the Gulf
war caused a momentary halt in the

Tokyo market?s slide, but a massive
sell-off affecting almost every stock

came jost before the dose.

In Sydney, stock prices plunged

6.9 percent on Friday as another

wave of panic selling slashed prices

across the board. The AH-Ordirwr-

ies index slid 11330 points to end
at 1,515.60, more Qian 30 points

bdow Tuesday's dose and the low-

est level in more than right months.

But the decline, whichfoDowed a

58.70 point gain on Thursday, fdl

short of Tuesday’s record one-day

drop of 261 points.

Compiled by Our Surff From Dtipoteha

LONDON — London share

prices continued to spiral down-
ward on Friday, but pulled back

from earlylows after good news on
trade, a cut in interest rates and a
relatively small decline in early

Wall Street action.

The Financial Times-Stock Ex-
change 100-share index, which
slumped to its lowest lewd since

January shortly after the opening,
closed 2.07 percent lower at

1,79520, down 38 points from
1,83320 on Thursday.

It had fallen 5.7 percent on
Thursday.

In Frankfurt, the Conxmozbank
index, set at 'midsession, was 2.41

percent lower at 1,666.70, a 4120-

point drop from 1,70730 Thursday.

In Paris, the main Bourse indica-

tor, which slipped 2.95 on Thurs-

day, was 0J percent lower Friday.

The Loudon Stock Exchange
said its ruling council had decided

not to cut normal trading hours. It

said it did not believe dosing the

market for short periods would
have a significant impact on vol-

ume or the settlement backlog.

Dealers said shares were pushed
to their lows in the morning in

antidpatioD that Wall Street would
open weaker after a phmge in To-

News that Britain’s current ac-

count deficit narrowed to £55 mil-

lion in September from £929 mil-

lion in August sparked a brief rally.

That rally, though, ran oat of
steam as some participants used

the rise as an opportunity to selL

Dealers said a cut of a half-point,

to 93 percent, in banks’ base inter-

est rates, was welcome news but
faded to generate a big reaction as

attention was focused on Wall

Street's opening.

In Frankfort, leading West Ger-

man share prices were mixed in a
relatively quiet session.

(Reuters, AP)

Dollar Tumbles

On G-7 Rumors

Mo* flatanon/Rauton

A DOWNER—A trader on the floor of the New York Stock Exchange appears almost

as depressed as the Dow Jones average after another hectic day of mostly selling.

NEW YORK — The dollar de-

clined sharply Friday in New York

and Europe as sentiment was

soured bv lingering speculation

that seven leading industrialized

nations would meet to lower target

zones for the dollar.

Denials of the rumor by the U.S.

and British treasuries did little to

limit the dollar’s retreat, traders

said. President Ronald Reagan's

promise to negotiate with Congress

on the U.S. budget deficit also rang

hollow For currency markets.

The dollar closed in New York at

1.7780 Deutsche marks, down

nearly four pfennigs from 1.S175

DM at Thursday's close, and at

141.775 yen, down from 144.950.

It fdl" to 6.03S5 French francs

from 6.0635 and to 1.4705 Swiss

francs from 13065. The dollar also

retreated against the British pound,

which firmed to S1.6S55 from
SI.t>470 Thursday.
The dollar fell" through key sup-

port levels against the mark. I ts low
for the day was 1 .7760 DM. close to

a recent low of 1.7695 DM.
“The 140 yen level is still hold-

ing," one trader said. “If it broke

through 140, you’d see even heavier

dollar selling."

t London Dollar Rates
C lottos FfL Tru.

Dtufufttmoit l.’Hl UIK
Pa*rf«l tip-tins UTS 1649}
Jomhwm »t* i*l»i I«_1S

U'B I3CJ5

Fntuftttonc 55725 6J4T5

Sww ffnrirra — 1

U.S. Bonds Lose Early Gains as Stocks Rebound
hevedosmg the *

Compiled by Our Staff From Dispatches

NEW YORK — Prices of U.S.

government securities dosed nar-

rowly mixed Friday in hectic trad-

ing after initial gain* were erased

by the stability in U.S. stock prices,

dealers said.

Despite the late sell-off. bond
prices were as much as 10 points

higher, or S100 for each $1,000 in

face value, from the previous Fri-

day. Investors sedong a haven
from falling stock prices worldwide

have been pumping money into

U.S. Treasury securities.

But the credit market lost early

gains of more than 2 points on
Friday when the expected declines

in U3. stock prices failed to mate-

rialize.

“The Treasury market got ahead
of itself," said Vince O Brien of

Daiwa Securities America Inc. “It

was substantially overbought and

, T . I

' > ' \ l

h.;{ ltida»S

I MSE
Closing

Tables include (be nationwide prices
. \ up to the closing on Wall Street

± and do not reflect late trades elsewhere.
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KaiserTedb Says Qore
- Is in Defaulton Loans

!
'i United Press International

; . ; OAKLAND, California— KaiserTech Lim-
filed has said ihm its chahruan, the British
' investor Alan Clore, has told the Securities and
vpBhMge Commission that he is in default on

", ?
£ans'he took out to buy a controlling share of

; r Kris^Tech's stock. .

._. f'
Joe Oakland-based metals manufacturer

that Mr. Clore also had told the SEC on
: Htursday that he was holding “preliminary”

l

j
- discussions with “potential investors” aid

partners," possiblv aimed at sefling his

i Mr.Qore’s revelations were contained in an

i ioa previously filed statement with

,. Securities aha Exchange Commission, Kai-
iftTedi said.

’
.

Mr. pore, who resides in Geneva, could not
- ^fflmediatdy be readied for common.
.• - - Acoordinfi 10 the SEC staiemenl, Mr. Qore
• Tuesday “under various bor-

Z
anan8e«wnts pursuant to which funds

!" ’ r~T wTrowed" to ptndiase shares in Kaisec-

$ company said.
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technically due for a correction."

The benchmark 30-year bond
opened at 99 23/32 but then re-

treated to its closing level of 97
22/32, still up from 97 17/32 on
Thursday. The yield eased to 9.10

percent from 9.1 1 percent.percent.

Dealers traced the volatility to

the stock markets. Within a angle

hour on Friday, the Dow Jones

industrial averagejumped about 30

points above Thursday’s finish af-

ter having been down about the

same amount. It later dosed higher

by less than a point.

Wall Street's rebound from early

losses was helped by President

Ronald Reagan’s statement on
Thursday that the budget deficit

for the financial year that ended in

September narrowed S73 billion

from a year before, dealers said.

Traders reported strong buying

and selling on Friday, with foreign

investors heavily involved in the

activity.

Meanwhile, the credit markets
were bolstered by a rise of just 0.2

percent in U.S. consumer prices

llast month. Also, the market found

support from the report on U.S.

third-quarter gross national prod-

uct, which showed that by a differ-

ent measure, prices rose 2.4 percent

at an annual rate after rising 3

J

percent the previous quarter.

The Federal Reserve continued

its recent accommodative credit

policy, supplying reserves to the

banking system with over-the-

weekend system repurchase agree-

ments.
The rate tm federal funds, the

reserves that banks trade among
themselves, closed at 7. 125 percent

after opening at 6.S75 percent, bat

was little changed from Thursday's

average of 7.14 percent.

Although analysts are not sure

about the extern or longevity of the

Fed's moves toward an easier mon-
etary policy, the belief is wide-

spread that the Fed has already

eased policy modestly.

“The Fed has not eased in a

broad-scale public sense by reduc-

ing the discount rate," noted Rob-
ert H. Ried, president of Ried,

Thunberg& Co., a Westport, Con-
necticut, economic advisory firm.

“Bui we think they have' eased

enough so that federal funds will

fluctuate around 7 percent."

The three-month bill was bid at

5JO percent,just below Thursday’s

5J2 percent, and the six-month bill

at 6 percent, down slightly from
6.04 percent.

However, the yield on the one-

year bill rose to 6.49 percent from
Thursday’s average auction rate of

6.45 percent.

The 10-year note fell to 97 22/32
from 98. (Reuters: NYT)

-Although rumors that the Group
of Seven nations would meet were
denied, traders noted that the

group never announces plans to
lower trading ranges for the dollar.

“if the market feels, thinks, be-

lieves they’re going to lower the

ranges, they're going to test those

ranges." one trader "said. "They 're

going to locate the new bands."

The U.S. government reported

an unexpectedly large 3.S percent

rise in the gross national product in

the third quarter, but the data

failed to boost the dollar. The ab-

sence of impact created its own
negative momentum.

“It set the tone for the day: that

psychology has more strength than

fundamentals” one trader said.

“The psychology of selling the dol-

lar and stocks is stronger than eco-

nomic news at this point."

Other traders said the GNP was
viewed as old news in light of the

stock market plunge Monday. The
loss of wealth resulting from the

siock market crash will slow
growth considerably over the next

year, economists believe.

Traders also noted that Friday’s

trading was a departure from the

relative steadiness of the currency

markets this week. In contrast, the

stock and bond markets have seen

extreme price swings every day.

In London, the dollar "ended at

I.78S5 DM. down from Thursday’s

close of 1.8 130, and at 14145 yen,

down from 144.55.

Confusing the picture in Europe
was a reporfon the September defi-

cit in Britain’s current account,

which dealers said was erratically

low. and a half-point cut in British

banks' base rates to 95 percent.

In earlier European trading, the

dollar was fixed in Frankfurt at

I.S060 DM. down from 1.8153

Thursday, and in Paris at 6.03S5

French francs, down from 6.0610.

It closed in Zurich at 1.4930

Swiss francs, down from 1.5025.
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BRITAIN: Base Rate Is Cut After Retter-Than-Expected Trade Figure

(Cootimed from first finance page)

portscompared with August, to £6.9

bQlion. Imports droppedby 5J per-

cent to £73 bQlion.
Warnings from nonmerchandise

trade were£600 million, unchanged

from August, the department said.

Official figures show that, though

Britain’s trade position has wors-

ened in the past three months, the

overall deficit for 1987 is unfikdy to

be as high as Mr. Lawson predicted

in his March budgeL

He forecast then a current ac-

count deficit for the year of S25
billion, but in theninemonths to the

end of September the deficit was

£796 million.

In a radio interview, Mr. Lawson

said he bad urged the rate cut be-

cause “It was appropriate to reduce

interest rates, while keeping to our
cautious pdky," he said.

He said that under present cir-

cumstances. nobody would worry

about risks of seeing the economy
overheat

But he said, London’s financial

district “is not out of the woods," in

view of continued violent market

fluctuations.

Market analysts said that news of

thenarrower current account deficit

may have relieved official worries

about overheating in the economy.

After the Bank of England re-

duced its money market rates. Bar-

days, Midland, Llovds and Nation-

al Westminster banks quickly

lowered thdr base rates.

Analysts said the decision had
been helped by a cut in U.S. interest

rates on Thursday. Major U.S.

banks cut their lending rates to top

customers bv one-quarter of a per-

centage point to 9 percent

Some economists said theBank of

England's rate cut looked like pan
ofan international effort to stave off

world recession after the stock mar-

ket plunge.

“Central banks havedearly react-

ed weD lo this situation by easing

monetary policy, which is exactly

the contrary to the 1929 reaction,"

said David Lomax of National

WesTminster Bank.

"The base rate cuts were very

much iu the right direction, both to

help the slock market and to help

world economic activity." he said.

The pound rose to $1.6753 in

London,from SI.6495 onThursday,
although the gain was accentuated

by the weakness of the dollar. On a

trade-weighted basis, sterling was
barely changed at 73j.

British government bonds,known
as gilts, jumped an initial 20/32 on
the news that the Bank of England
was cutting its dealing rate.

Prices in the long end of the cash
market stood nearly 3 points higher

on the day.

The Treasury 111* percent due
2003/07 was quoted at 116-8/32,

compared with 115-20/32 just be-

fore the news. (Reuters, AFP, AP}

BRADYs To Lead Stock Inquiry PRECHTER: Higher Prices
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(Continued from first finance page)

has proved wary of change. He is regarded on Wall Street as a solid,

cautious investment banker whose firm has not kept up with the

enormous changes that have swept the financial markets in the 1 980s.

In a 1985 essay, for instance, Mr. Brady railed against the use of so-

called “junk bonds" in takeovers, a technique pursued by nearly every

major securities house on Wall Street Junk bonds are high-yield

securities that are below investment grade.

Nicholas Frederick Brady was born on April 11, 1930, in New
York. His broad and successful career reflects a family tradition in

business. A great-grandfather who arrived from Ireland during a

19th-century potato famine founded several electric utilities, some of

which later became pan of Consolidated Edison Co. of New York.

A grandfather founded Maxwell Motor Co„ which eventually

became part of Chrysler Corp., and family money helped start what

evolved into Purolaior Courier Corp„ a’ filter maker and courier

service company or which Mr. Brady is currently chairman.

Mr. Brady received his bachelor’s degree from Yale University in

Mr. Brady is regarded as a solid,

cautious investment banker whose firm

has not kept up with the enormous

changes that have swept the markets.

1952 and earned a master’s degree in business administration from
Harvard in 1954. He lives in the Somerset Hill area of New Jersey on a

4,000-acre (1,600-hectare) estate.

Mr. Reagan's decision to appoint the three-member task force

conies amia growing concern in Congress about program trading, the

technique of buying and selling of stocks and stock futures through

computer analysis. Some lawmakers believe that this form of trading

has increased the volatility of the stock market.

The New York Stock Exchange has requested that its members
temporarily refrain from such trading, and many on Wall Street

believe that the halt is a prelude to permanent regulations.

In Congress, at least one House committee has already announced
that it will investigate the stock market plunge that sent the Dow
Jones industrial average of 30 major corporations down by 508 points.

On Wednesday, the Securities and Exchange Commission said it

would investigate the market's collapse and volatility.

Mr. Brady, whose name was mentioned earlier this year as a
possible choice tohead the SEC, gained prominence in the mid-1970s

for his success in reviving Dillon, Read after the firm had lost ground

in the competitive Wall Street atmosphere of the 1960s.

He has served on a number of corporate boards and has twice

before been appointed by Mr. Reagan to serve on White House
panels. He served on theMX Missile Development Options Panel in

the early years of the Reagan administration and on the Central

American Study Commission in 1983.

In an interview shortly after his appointment to the Senate in 1982,
Mr. Brady complained about “counterproductive" rhetoric and
speech-making among his colleagues. “As long as the subject is being
covered, I don’t fed the need to speak,” he said of his own reluctance
to take the Senate floor.

In the same interview, he suggested that senators ought to be paid

SI 25,000 a year, about twice what they were earning at the time. He
noted that ’baseball players and corporation presidents made many
times that amount “Ifyou want to put the best baseball team on the

field, you wouldn't try to limit their salaries," he said. Senators

currently earn $89,500 a year.

(Continued from first finance page)

geometric pattern in tbe movement of stock prices. It is a ratio known
in mathematics as the Golden Mean, expressed numerically as 1.618

ro 1. The same pattern shapes the shell ofthe nautilus and the spiral of

the Milky Wav. As applied ro the stock market, it has becomeknown
as the Elliott Wave Theory, after an accountant who studied market
patterns iu the 1930s.

He says the Golden Mean applies to all markets at all times —
“Rugs, gold, bonds, you name it," Mr. Prechter said Thursday — as

long as enough participants are present to set off herd instincts.

“Mass psychology," he said. “It’s the primary’ force that moves the

markets.’'

David S. Dreman. an investmem adviser who has written extensive-

ly about the psychology of the marketplace, agrees with Mr. Prechter

about the tendency of fashion to determine, market decisions, al-

though he scoffs at Mr. Prechter’s application of crowd psychology to

the bull market of the 1980s.

“Compared to many historical incidents of market mania, the

Mr. Prechter’s words carry such power

because he appears to have called the

broad outlines of the bull market right

since 1982.

collapse Monday was rather mild." Mr. Dreman said. “The market

was not ridiculously out of line with underlying values. But when the

fall began, itwas accentuated by the new instruments we have, such as

index options and program trading."

“The most famous financial panics are those where the psychology

of the mnws drove prices up to fantastic levels [hat had nothing to do

with underlying value," Mr. Dreman said. In the tulip craze of 1633-

37. individual bulbs sold for hundreds of dollars, he said. Families

mortgaged estates to buy bulbs to sell to someone who would surely

pay more.

In the early 1920s, buyers acquired Florida swamp land for thou-

sands of dollars an acre, then watched prices collapse and not recover

for more than 40 years.

For Mr. Prechter. it would take just such a speculative binge to

drive the markets to the top of what he secs as the current wave of

expansion. In Lbe past, such stampedes resulted from each investor

listening to those standing next to him, and in the end all of them

talked themselves along the same path.

Todav, more than 2,000 newsletters offer advice to investors, as do

hundreds of magazines, newspapers and other counselors.

Mr. Prechter claims no specialized knowledge of finance, history or

economics. In fact, he does not even pretend to utilize the psychology

he studied while a student at Yale University in the 1960s.

“My inieresi in the Elliott Wave Theory emerged from my interest

in the market, not from any theory of mass psychology," he said.

After Yale. Mr. Prechter became a drummer in a rock band, then

spent four years at Merrill Lynch & Co, as an analyst in New York
before returning to his home s’tate of Georgia tolaunch his newsletter.

"I like New York, but the weather is better here" he said.

He keeps in touch with his subscribers through the mail and over

the telephone. Lately, he has ended his outride speaking and televi-

sion appearances to spend more time with his wife and two children.

Mr. Prechter said he follows his own advice with the estimated S4J
million be takes in from his clients each year. At tbe moment, he is

watching for the formation of the next small wave on the horizon.
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USlFutures
Kia The .issodated Press

fl “
Oct C3

Season
High Low Open High LOW Close Qve.

Groins 1

WHEAT (CBT)
WWO buminimum-dollars oer bustiei

*47% Dec 301 SJMto 2.99%

3.18
Mor 112% 3.15 JW? 111% —01ft
Mov 3.10 3.11% 307
Jul 195% 197 2.93to 293%

172 Sro 3X0 3X0 2.96ft
2X9 Dec 106 3X5 105ft

Prev. Day Open Int. 33J47 otf813

CORN (CBT1
5X00Du minimum- dal lars per bu5ho

I

1X1% Dec 181% 1X3% 1X1 —xo%
1.71 Mar 1X6 to 1X9%

May lXIto 1.94% 1.92 1.92% —j»».
5J6% 1X0 Jul 1«A% 1.99 1.9Aft 1.9*% —not

lxov Sep 192% 1.94ft 197% 1.93 — 00V
1X5to Dec 1X1 1.91V/ 189% 1.90to -XI
1.95 Mor 1.96 1.96% 1.96 1.96ft -XI ft

Pf ev. Dor 0ow Inl.l39dl5 aff 3J7&

SOYBEANS (CBT)

6.241.- 460to Nov 536 142% 135ft 139ft +X3
L33 466ft Jon 565% 5J1 144 5681/ +X3%
663% 4J4 Mar 5J2'.j 5J7 uo 555 +JQV
6J0 *76 Mav SJ6ft 161 153ft SJ8% +JJ2V

565 154%
6.46 5.12 155 561 155 5J9 +M
5.&S 4.03 tom 543 5.49 563 1*9 + 03

4.99'i Nov 564% 146 561 144 +jn

Prev. Dav Open lnl.107632 011765

SOYBEAN MEAL (CBT)

+360
,71.70 174JO

17L00 168jn i7a7o
166X0

16*20 164JO 165JO
165.00 164X0 165X0
165X0 162J0 162JO
M2J0 162X0 16220

162J0 163X0 142X0 163X0
Prev. Sales 10X59

Prrv. Dav Ooenlnl. UJ39 oil 972

SOYBEAN OIL (CBT)

—X7I5J2 Dec 17.76 17.92 1767
17.98 18.10 17X7 17.94

18X3 18J7 18.16 1822
1152 I860 18J5 1835

1665 Jul 1865 18.75 1155 1855 —.15
18X0 18X0 I860

—X?19.60 16J5 Sec 1065 18X5 1855 1855
17J5 Ocl 1BJD 18X0 1855 1855
IftJO Dec 1BJ0 18.90 1855

EH. Sales >rev. Soles 13,725
Prev. Day Open ini. 67*396 off 684

r Livestock
1

CATTLE (CME)

6&J0 +X85450 Dec 6*75 65J0 6362
6362

*3.45 63.77 62J5 6367
6360 63J5 62JS 63JS +J0
62.10 6260 61J0 62.17 +J2

60.15 Ocf «0.V5 61JO 60.10 40X5 +50
61 JO Dec

Esi. Soles JJ.131 Prev. Sales 31X92
Prev Dav Open Ini. 75X63 ott 877

FEEDER CATTLE (CME)

7530 +X87142
59 45 Nav 7190 74JO 7267 74X2

01X5 6JJ5 Jan 7*35 74JO 7190 74X2

1

Gurrency OptionsJ

raao Bt20 Mar 73.15 7155
”60 4730 Apr 72.70 70J0
78X0 8730 Mar 71.45 71.40
76X5 71.10 Av? 70.10 7120

Esi. Sales 5J72 Prev. Soles *453
Prev. Dav Ooenlnl 214S3 alf»5

HOG5ICME1
30X00 lbs.- cents oer lb.

49X5 38X5 Dec 4AJ2 44X7 +X5
4750 37JS Frh 4160 *115 4260

39JO
42X7 +65

43X0 35.90 3965 39 BO 39J5 +65
45JO 37JO 42J0 47 75 471? 4265 +X5
4145 39.60 Jul 4235 4362 4230 42X0 +J8
44JO 3960 41J5 4US 4120 41.77 +60
41.45 3950 39X0 39X0 3SX0 +J0
*0.90 38.75 Dec 3965 3965

Es, Sales *.925 Prev. Sales 8507
40.10 +60

Prey. Dor Open Ini. 25276 0111X59

PORK BELLIES(CME)
40.000 lbs.- cents oer lb.

6«X0 53X0 Feb 54.70 58X0
i860 5335 Mar 54.25 57X0
67x0 51X0 Maw 57.15 5825
74X0 54.90 Jut 54.95 57X5
42X0 5140 Aug 54.90 55X5

Esi. Sales 3X69 Pro*. Salas 2x83
Prev. DovOPrii Int. 9X04 oil 75

54.17 5825 +133
55.90 57.75 +1X0
57X0 5820 +20
54X5 57X2 +62
54.90 5520 +X0

Food
COFFEE C(NYCSCE)
37XM lbs.- MtilS per lb

20525 >0225 Dec 13U0 12195
17BJKJ

150X0
135X0
132.70
111X0
131X0

Esi. Sales

10X00
107X0
109X0
mxt
114X0
131X0

Mar 125X0 127X0
Mov 12725 128.75

Jul 179X0 129X0
Sen 130.00 13035
4C 133X0 133X0
Mar

Prev. Sale* 3x28

121X5 12191
125J0 127X0
12440 12838
129X0 130X5
130X0 131X3
133X0 13135

131X1

+1.M
+1X7
+.78
+51
—27
—.75
+X5

Prev. Dav Osen Ini. 15JM aM 504

SUGARWOULD 11 (NYCSCE)
112X00 lbs.- cenls per lb

L30 144 Jan 6X5 7.15 6X5 7.15 +XS
8.95 6X9 Mar 754 7.70 765 7J0 +.18
8.96 663 Mav 764 7.77 75* 776 +.12
8X8 677 Jul 7.74 7X4 768 7X1 +X8
860 7X0 Ocl 7X3 7.90 7.73 7XS +.03

jan 100 +X3
857 5.00 Mar 811 —.13

Esi. Sales Prc-v. Sales 17617
Prev. Day Open Ini 93X08 o<l 418

COCOA (NYCSCEI
Ilp mcir Ic Ions- S per Ion

1830 1806 1024 +11
Mor 1845 1842 1838 1057

I84» 1869 1B8S +16
2200 1075 1898 1915 1890 16

2223 1901 Sep 1*M 1939 1*30 +16
2197 1930 Dec I960 19*9
I99Q 1980 Mar

Est. Sales 2.113 Prev. Sales 3.193

i960 19*8
1999 +15

Prev. Dav Open Ini. 32204 up«2

ORANGE JUICE (NYCE)
15X00 ibs.- cents per lb.

147X5 106 00 Nov 14JX0 U5.M

PHILADELPHIA EXCHANGE
Option A Strike
Underlying Price Colls—Lost
Nov Dec Mar Nay Dec Mar

50X00 Australian Oollors-CMits par unit.
ADoiir 4« r r r

129X3 71} r r r

139X3 n r r r
139X3 73 0.18 r r

12X00 arltiin Pounds-cents per wilt.

BFound 140 S r s

Oct 23

025
063
035

145
150
152%
155

1421b
145

18?
172 Vi

030
0J0
065

0.10
r 4X0 4.90

3J0 435 5X0 0X5
s 2.70 AID r

130 1X5 145 r

030 1X5

0.90

1X0
2X0

03.
130

12X00 British Poands-Eurgpaim Style.
146X1 145 r r 530

50X00 Canadian Oollarvcenrs par unit.

320

043
0X5

%
71ft
74

75%
74

74V: r 044
77 0.12 r

77V: r 0.12

50X00 Canadian Dallars-Earoaed
C Dollar 75 r 1X1

74.15 751b r r 1.18

41500 west German Marks-ceais pot unit.

CDallr
74.15
74.15
74l15
74.15
74.15
74.15
74.15

r 0.12

r 0.37

0J3 0X9

025
027
0J7

an Stvia.

DMark
54.14
54.14
54.14
54.14
54.14
54.14
54.14
54.14

0.97

83

1.92
123
0X2
028
0J0

1.99

0X3
0.05

0.15
033
0.94

0X4
0X9 «2
025 0X2
022 0X5
063
035

1.15

r
41500 West Garmon Marks-Enropean Style.

54.14 54 r r r r

54.14 57 r r 1X5 r
125X06 French Francs-IHhs of a cant per unit
F Franc 160 r 730 r r

147X1 145 r 4X0 r r
147X1 170 1X0 r r r

4256X00 Japanese YervlOOttis of a ceal Per wilt.

110

1X0

JYen
70X7
70X7
70.47

70X7
70X7
70X7
70X7
70X7
70X7
70X7
70X7
7047
70X7
70X7

0X4
0.10

130
1X5
0X0
IU5
021
0.1»

112
1X5
123
0.94
0.74

0J0
026
0.18

0.16
025
0J0
0X0
1.10

0.18
028
0X0
0X0
1X5

028
0X5
034

42X40 Swiss Fraacs-ceois per unit.

1X4
0.96

0X8

SFranc
67.97
67.97
67.9
67.97
47.97
67.97
47.97
67.97
47.97
67.97
67.97
67.97

71

033
1JW
0X1
025

4.16

3X7
2X5
1-35
122
1X0

2X3
195

0.14
035
0X2

0X8
0.10
0.11
021
023
020
0X8
0.9S
123

023
0X2
0X4

72
0.45

025

0.91
62200 European Currency Untf+csnts Per unit
ECU 110 r r r r r
U4X2 114 r r 3X2 r 123 r

Total call VOL 51X94 Call open Ini. 455X51
Total pvt vat. 34X91 Put open Ini. 19S4H2
r—Not traded- s—No onllon ottered.

Last Is premium I purchase once).
Source • X P

US 40
144.75

144X0
144X5
144 10
14350
141X0
14100
Esi Sam 1X00 Prev. Sales
Prev. Dav Open Ini. 8x50

115X0
119 00
119X0
124X0
175X0
137X0
132X0
139X0

Jan 141X0 1 44 00
Mar U1X0 143X0
Mov 141X0 14350
Jul 14750 14250
Sen
Nov
Jan
Mar

700

14175 144X0
U0.75 14125
140X5 141X0
141X0 141X0
142X0 142X0

142.15
140X0
137X0
137X0

+35
—25

—.15
+X0
+X5

Metals

89 75 22JS Oct
Nav

8QL30 ft? BOJO tnu\
BL40

+2X0
+2X0

0950 60.05 DOC 8080 8250 80J* 81.70

BOJO
+1X0
+1JS

87X5 60.70 Mor 7960 00X0 7780 79J0 +12D
84JO 60.90 May 7755 7850 7750 7760 +J0
0160 62X0 Jul 77.20 7750 7*90 7665 —JO
85 J)0 64X5 Sep 77.7D 77.70 7(50 75X5 —X5
8*70
74.90

83X0
7315
7BXS

64.70
4*70
4*50
73.15
73J0

Dec
Jan
Mar
Mav
Jul

7650 76J0 7650 7&J0
7560
75X0
75.10

75X0

mukilsbk

Esc Sales 18X00 Prev. Sales 14X22
Prev. Dav Ooenlnl. 54X48 oil 831

ALUMINUM (COMEX)
40X00 lbs - cents per lb.

Od
Nov

54X0 Dec 78X0
73X0 Jan
59.70 Alar
71X0 Mav 73X0
67X0 Jul

Sep
Dec
Jan
Mar
Mav
Jul

Est. Sales IS Prev. Sales
Prev. Oav Open Ini. 451 ott 3

84 00
7»25
78X0
71X5
71X0

8250
02X0

78X0 B2X0
B1.00
7BX0

7150 73X0

+4X0
+4XO
4-4X0
+3X0
+2X0

70X0
70X0
70X0
70X0
70X0
70X0
70X0

SILVER (COMEX)
5-000 Irov az.- cents per irov oz.
B46X 715X 7484) 7484) 74*0 754J +I2X
772X 773 0 Nov 7504) 750X 750X 7552 +11J
101*8
9904)

S43J
5534)

Dec
Jan

7S6X 7*7J 7435 7604)
764J

+11J
+117

1030.1 Mar 772X 78X0 11 77*J +121
10416 5*7.0 May 7824) 7714) 786.7
IQS3X Jul 79*0 B0TX 7WU) 797X +1IX
IOm.7 Sea 796X 79*0 796X 807.9 +11J

1088.9
1D73X
965.0
9B5X

*0*0
7UX
A5BX
S39X
B55X

Dec
Jan
Mar
Mav
Jul

8,1.0 imifl 81 ,x 8256
831

J

8446
05*6
86VJ

:jp+126

ESI. Sales 25X00 Prev. Sales 24203
Prev. Dav Open Ini. 84.707 up 458

PLATINUM (NYME)
50 Irov oz.- dollars oer tray oz.
696X0
477XO
444.00
670X0
67720
447X0
64400

597X0
474X0
545X0
57400
584X0
407X0

&
Jon 58550 585X0
Apt 594X0 594X0
Jul 40100 403X0
Oct 614X0 614X0
Jon 47400 424X0

Esi. Sales 4218 Prev. Sales 1.131
Prev. Dav Open Ini. 21424 ott M2
PALLADIUM INYME)
100 trov o:- dollars per oi
140.00 133X0 Oct
140X0 114X0 Dec 125X0 129X0
160X0 117X0 Mar 12400 12880
160X0 12125 Jim 124X0 126X0
14225 125X0 Sea 127X0 178X0
139X0 128X0 Dec 126X0 126XO

Est. Sales 1227 Prev. Sam 1X57
Prev. Dav Open ml. 1,177 up 70

570X0 577.90
573X0 58140
575X0 58440
585X0 59420
598X0 403.90

412X0 614A0
634X0 62X40

+720
+480
+4X0
+7.10
+4X0
+480
44X0

l8PCt-Si00X00-afs&32ndsof lOOpcri
101-10 62-24 Dec 67-22 80-30 05-30 BA-18 +A
100-26 67 Mar 86-28 8B-1 85 BS-21 +5
99-23 66-25 85*10 87-5 8+10 8+27 +4
99-12 7+30 Sec XM 86-13 83-72 8+3 a7+1 83-30 85-22 82-28 83-13
95-10 73*20 Mar B+29 85 62-14 82-25 +3
94-4 73-11 82-16 82-16 81-28 82-7 +3
93-16 73-26 U» 83-39 83-29 81-11 81-21 +4
«2-22 73-18 Dec 81-26 83-17 80*27 81-8 +5
87-9 72-1 Mar 82-24 12-24 80-12 80-26 +A
77-20 75

Ert. Sales
Jun

Prev.saies3A6.9ii
80-13 +7

Prev.Dor Open IniJ4S378 oft 23X82
MUNICIPAL BONDS (CBT)
slOOOx Index-Pis& 32nd* of 100 DO _ _

89-11 73 Dec 84 84-16 81-20 82-4

88 71-12 Mar 82-12 83-3 80-10 80-27

80 7M JW1 79-14 79-30 79-10 79-20

Est. Sales Prev.Soles 11X30
Prev.Dov Open tm. 15X16 off 430

EURODOLLARS IIMM3

+17
+24
+27

mlillon-Plsof 100pci.
91X8 90,15 Dec 9270 9276 9215 m —.17
94X0 B9.9S Mar 9267 92J5 91.93 -JO
9X80 89.79 Jun 72X0 92X0 91JO 9165 —32
93J6 89 Sen 9155 91J5 90X0 9TJ02 —60
93JJ7 8961 Dec 91JO 91JO TOJ5 9069 —65
9171 B9J9 Mor 91X0 91.10 WJS 9066 —69
9161 89.19 Jun 90X5 90X5 9020 902ft —32
9U3 89.00 5*D 9069 9070 9000 9010 —J4
91.18 88.99 Dec 90X8 90JO 89.95 8«.97 -X6
90.94 £8.90 Mar 9069 9069 8970 89X7 -53
9IL73 08X2 Jun 9063 9063 19X5 897B —50
90J9 8874 Ses 9035 90JS 89.76 89X9 -52

Esi. SolMl71287 Prev. Salmi 32J46
Prev. Dev Open In1272221 Ott1227

BRITISH POUND (IMM>
S per pound- luoini equals *0X001
1X856 12475 Dec 1X450 1X820 1X450 1X775
1X820 1X360 Mor 1X340 1X435 1X340 1X705
1X490 1X320 Jun 1X625

ESI. Sales 23X85 Prev. Sales 8X01
Prev. Dov Open InJ. 38X22 off 1X82

+340
+350
+350

CANADIAN DOLLAR (IMM)
S per dir- 1 point equals*0X001

.7715 X94Q Dec .7586 J612 .7575 .7605
-770J .7052 Mar .7572 .7605 7544 7588
7690 7325 Jun 7570 7S85 .7570 7571
.7680 7307 Sec 7S54
.7555 7390 Dec .7537

Esi. Sates 2771 Prev. Sates 1179
Prev. Dav Ooenlnl. 19x52 off 1X68

+33
+34
+35
+36
+37

FRENCH FRANC (IMM)
Spot Franc-) pointcaualsSBMOn
.14830 .15810 Dec .14750 .16750 .14750 .14750
.16*10 .16210 Mor .16730
.14575 .14260 Jun .14710

Esi. Sates 1 Prev.Sales 47
Prev. Dav Open Int. 831 oft47

+210
+235
+225

GERMAN MARK (IMM)
Seer mark- 1 point equals *0.0001
X79S 5017 Dec X558 X655 X540 X445
-5850 X350 Mar X59S J695 JSM X4*3
5811 X41D Jun X725 X745 5723 5726
5895 5609 SOP X772
5800 5717 Dec 5822

Esi. sales 39X57 Prev. Soles 16757
Prev.DayOpm Hit. 35X12 011431

JAPANESE YEN (IMM)
Sperven-1 DolnleauoJs *0X00001
007430 X0623I Dec 506974 XQ7093 X04950 -007077
007498 5066*0 Mar 3107019 X07155 J07019 X07135—

Jun X07190
-007250

- 507305
Est.Sales 44X54 Prev. Sales 22703
Prev. Dav Open Int. 39X51 ofl«t

SWISS FRANC (IMM)
S per Irene- 1 palnteauolsSOXOOl

-7D70 5970 dec ATI9 X8S5 X450 X823
JD90 A450 Mar A770 A905 x7X X878
.7030 A580 Jun A925 X950 X925 X938
X9A7 X950 Sep TOGO

Est. Sales 34X81 Prev. Sales 17X00
Prev. Dev Open Int. 23X40 oFt237

+111
+111
+111
+111
+111

007530 X04735
0071*0 A07075 Sep
007285 X07115 Dec

+137
+141
+142
+142
+140

+145
+143
+140
+140

Industrials

LUMBER (CME)
i30AOQba.ft.-SoerlX00bd.fi.
202X0 15470 NOV 17100 181.10
194X0
188X0
14450
179X0 165X0
178X0 16550
173X0 161X0

156X0 Jan 17050 17350
154X0 Mar 16950 ,70.70
16450 MOV 169A0 17050

Jul 1683TJ 16950
Sea 16*50 16950
Nov 167X0 167X0

Est. Sales 1X00 Prev. Sales 1X68
Prev. Day Open Int. 7.133 ott96

177X0 181X0
17050 173X0
14950 170X0
1*9X0 169X0
16840 149X0
1*9X0 16950
157X0 147X0

+4X0
+2X0
+1A0
+X0
+.90
+.90
+1X0

COTTON 3(NYCE)

MTS 3460 Dec 6550 6575 6*65 64X3 —.92
81JS *7JO 66.95 67X5 664)5
8170 5360 Mav 68X2 /Jtrw 67X5 67JB
8160 5X90 Jul 67.90 68X0 67X5
73X0 Oct 6370 6370 6X11

60SO Dec 6260 6275 62X1 Atm —72
6*15 6*02 —i5J

HI
Dhr.Ytd.PE ttOlHMlLBW IW-tgg

17Manta ...
Htah Low 5teq_

CBS* _

J - •»

fi-idays

VY1EX
Tobias indude me natlwnvlde prices

up to the dosing on Wall Street

and do not reflect late trades elsewhere.

Via The Associated Press

13 Month
h

I

onic* stock Dl*. Yld. PE
Sts.

WOtHWlLOP
Close
ttm.Ch'Bt

13Vb

10*
144*

Mto
4%
614
319k
JVz

134 ABin
6H ABM G n
6V» AL Lotts .12 M 14
5ft AMCi .10 1J
2ft AOi X5e IX 21
2ft ARC 8
I AT&E
lft ATTCrwt

44ft 30ft ATT Fd 2X41 13
15ft
Oft

24ft
2ft
4ft
18ft
43

Sft APImd n
2ft AcmeFr
4ft Action

- <f

7vj Aden *
.121

3.1

-33
27
277
2

10ft
14ft
13ft
lift

i; 18.1

Actn wt
ift AdmRs
I AdRrtEI
19ft AdRusll

1+ft 10 AlrExo
18ft 13ft AJrcoc n
. * women

Sft AJBaW
3 Alfln s
4ft Allstrn
4ft Alphaln
7V. AlWnGr

. ft Aitaxn
sn* 36ft Alcoa Pf 3X5 8.9
«3to Itito Alza 115
5*l 3ft AmBrlt XB 1J 14
50ft 19ft Amdahl 21 713
17ft 7 AmBin .15 IX 6
43ft 12ft AmCabJ
Sft 2ft AmCap 8
5 % AExFF wt
15ft Sft AFrucA
14ft 6 AFroc B 7
4ft 1 AHIttlM

20ft 19ft Ami Pro n
32 14ft Aieraec Xle IX 7
13ft 4ft AmLnd 15
14 8ft AmList

. 15
26ft 12ft AMzeA 52 15 6
23ft 14ft AMzeS 52 15 6
Sto 1ft AMBld
10ft 4ft AmCMI
75 *0 APetf SX 13
16ft 10 APrec JO IX 58
9to 3ft AmRIty 2X2C655 9

7ft A Restrn
5 AmRovI 153C19.1 4

150

7ft— ft
5 — ft
Sft— r-

42 — ft

10ft
10ft
Oft
lft
10ft
Sft
3ft

2ft AStSE
fc AScIwt

17

HEATING OIL (NYME)
42X00 pa I

- cents per an I

59Xo 44X0 Nov 57X0 5750
5990 4650 Dec 57X5 5775
60X5 49X5 Jan 5755 57X0
4055 57X0 Feb 5455 57X0
5470 50X0 Mar S4XS 55X0
57.90 49X0 APT 52X5 5130
5650 4870 Mav
55X0 4850 Jun 51X0 51X0
54.90 49X0 Jul
54.45 49X0 Aug
52X0 52X0 Sep

ESI. Sales Prev. Sales 18X54
Prev. Dav Open Int. 72X20 off 397

57X0 57X7
57X0 57X1
57.40 57X2
56X5 57X2

—X0
—.15—.12—.15—.17
—.17

SI JZZ

5152
52.12

-20
—20
—20
—20

CRUDE OIL(NYME)
MMObbL-dollars Per bbJ.

GOLD (COMEX]
100 Irov az.- dollars Per trov OZ.
494X0 361.00 Oct 47050 47500
4*750
501X0
51050
514 00
523X0
524X0
531X0
546X0
54950
54100
570X0
575X0

461X0
365X0
37150
378X0
399X0
425X0
42*00
430X0
480.00
501X0
51500
53850

Nov
Dec 476.00 47850
Feb 481.90 48*50
Apr 489X0 4*1X0
Jun
Aue
Oct 50250 508X0
Dec 51550 514X0
Feb
Apr
Jun
Aua 544X0 544X0

Esi. Sales 38X00 Prev. Sales 47X57
Prev. Dav Open Int.137X40 all 1J54

44*50 47X40
47X40

471JO 476X0
477X0 482X0
48*00 489X0

495.40
502X0

50250 508X0
51150 515*0

52260
S30JM
537.40

544X0 S4AX0

+3X0
+350
+150
+3J0
+3X0
+3X0
+190
+4X0
+4.10
+<20
+*30
+4.40
+*50

Financial

US T. BILLS (IMM)
S, million-PK oi 100 act.
94X1 9160 Dec 9460 9*55 9XTO 9197 —22
94.63 91 45 Mar *3X0 93.90 9122 9127 —23

9255 9270
MJ1 91.15 Seo 92.92 »292 9230 9129 —AS
94 09 91.17 Oec 92X0 92X0 91.90 -50
9294 9176 Mor 91X1 91X1 91X1 9177 —64

ESI. Sales 18.146 Prev. Sales 21038
Prev. Dav Open Ini. 29,407 011 1.991

10 YR. TREASURY CCBT1
*100 000 prm- Oise. 32ndsol 100 act
103-2 84-28 Dec *3-12 94-30
96-10 84-10 Mar 92-25 93-31
92 17 83-30 Jun *1-14 91-16

Esi. Sales Prow. Sales 474*0
Prev. Dav Open Inr 81+44 ah 7.9*9

*2-13
91-24
*1-2

92-24 —II
91-31 —11
91-9 —11

21X5 1660’ Dec 2008 20.19 20X0 £4

vi
Jan 2&00 204)7 19J>4 204)6 4J9
Feb 19.90 20X0 19X9 19JB

2IJO Mar 19X7 14J2 19X0 1971
19X5 19X5 1970 19X5

21JO 1&J0 19JO 1977 19.79
21-20 1850 1975 1975 19.72 1974 —.14

1870 Jul 1970 1970 -15
2010 1870 Aug 1954 1954 1954 1954 —.16
19.72 19.10 Sep 19JO I9J0
19.70 1970 OCf

Est. Seles Prev. Sales 56X17
Prev.Day Open int.160174 up 1.956

19J0 19J9
19J4

-.17
—.18

8ft ASwMn
2ft ATechC
2ft Amhttti

27ft 14ft A-OKPPT XI
14 Sft A-axpsc
26 8 A-ahpse
23ft 18ft A-att2 pr 1.15 51
14ft 4 A-att2 sc
41ft 47 A-anpr 3XS SX
30ft 5 A-an ic
78ft 58 A-arc or X9S 4

6

23ft 8ft A-arcsc
no 84 A-bmvurfl.75 IS
75% 50 A-bmv or2J5 45
36ft 17ft A-bmv sc
61ft 49ft A<hv un 2X5 5X
52 24 A-tJivpr X3S 62
17ft 3ft A-chv sc
34 V9k A-kopr 1X7 35
26ft 9ft A-kosc
72 45 A-dowrpr 2.15 *1
44ft 18 A-dcrwsc
128ft 88 A-ddun 3X5 XI
Nft 60 A-ddpr 3X5 5J
49ft lift A-ddsc
401b 52ft A-xon pr 195 68
40ft 13 A-ocansc
34 27 Arfltepr 2X7 75
13 3ft A-0talC
89 67 A-B*pr 259 17
*9 21 A-pesc
71ft 451b Asrnpr *95 9.9
26 6 Asm SC
67 52 A-ekpr 2X7 45
46ft 18ft A-ek SC
49ft M A+ Or 295 SX
43 129b A-f SC
66ft 52 A+nlpr
42ft 14 AHnl 1C
44ft 31Vb A-hWP pr XI X
30ft 12ft A-bwp SC
132 881b A+bm pr *35 45
58 20ft A-rbmsC
138 105ft A-mrk pr X1S 21
87VS 41ft A-mrk SC
77 60 A+napr
51ft 24 A-mpSC
39ft 27Vb A-mpb pr215 68
19 7ft A-mob SC
JTVb 13ft A+msc
429b 28 AHIPT 1.95 66
20 5 A-S6C
57 41ft A-unspr 1.9S *1
29ft 7ft A-unpsc
*0 47 A-xrx or
30 IVb A-xn.sc

62 9ft 8fc 9 — IS
3S4 7ft Sft 4ft
36 Oft ,8ft 8ft-ft
16 6 6 6

201 3 2ft 2ft— ft
192 2ft 2Vi 2ft
1750 9 8 Sft- ft
349 lft ‘1ft lft— ft
126 3tft 37ft 38ft + ft
25 7H -6ft 7ft + ft
9 2ft 2ft- ft
SI 4ft. 4ft 4ft— ft .

30 2 2 2
202 9 8ft Sft— ft
'365 39'A 3Bft 38ft- ft
174 12ft 12ft 12ft— ft

3 13
*
U
ft

33 5ft 6ft Sft- ft
207 4ft 4ft 4ft— Vb
155 8 7ft
353 5ft 4H
273 * Sft
222 ft ft
lOQz 42 42 _

2063 24ft 21ft 23 — ft
40 4ft 3ft 4ft + ft

2346 31 28ft-
43 Sft 8ft _ .

088 38ft 37ft 37ft— ft
106 3ft 2ft 2ft— ft

3080 lib ft lft— ft
493 9 Sft SH + ft
65 7ft 6ft 7 — ft
96 lft lft lft
29 20ft 19ft 19ft
12 19 18ft 18ft— ft
160 5ft 4ft 4ft—

U

4 Sft Sft Sft— 9h
|

*7 14ft 13 13Vb—lft
,

4 14ft 14ft 14ft + ft
302 2V6 2 2ft— ft
61 Sft 7ft 7ft— ft
19 61ft 60ft 60ft—

1

6 13ft 13ft 13ft
606 4 3ft 4
12 9 Sft 8ft + ft I

28 8 I 8 —9k
78 39k 2ft 3 —ft
21 ft ft ft
178 9Vb Bft Oft— ft
178 2ft Sft 2ft— ft
10 .» 2ft 2ft + ft

316 I9K lift If
418 Sft 7ft 7ft— ft
51 12ft 12 12 —ft
481 20ft 19ft 19ft + ft
978 9ft lft Sft + ft

5 57 57 57
37 14ft 12ft 13ft—lft
5 62 62 62 —3
8 13ft 12ft 13ft— ft
1 n 71 71 -4
3 61ft 61ft 61ft—

2

33 19 17ft 19 — ft
2 44 44 44 —5ft
70 38 36 38 +14
60 7ft 6ft 6ft—

I

15 Mft 29 30ft + ft 1

210 13ft 12 12ft + ft
2 53 S3 53 +1
19 23 21ft 23 + ft
10 87ft 8*ft R7ft— ft
1 63 63 63

121 23 20 20ft—2ft
103 58Vb 50ft 55ft— Ik
382 21ft 26ft 28ft + Vb
14 32 31 31ft + *»

851 4ft 4 4ft— ft
22 70 68ft 70 —1
57 27 25ft 25ft— ft
169 50ft 48ft SO — ft
632 9ft Bft 9 — ft
124 57ft SSft 55ft—lft
142 30 26ft 29ft—lft

56ft 56 56 — ft
ISft 17ft 17ft—IVt
Mft 54ft 54ft
19ft 17ft lift +lft

252 13ft 12Vb SS=iS
IIB T7V1 96 97ft +lft
269 27ft 3416 25ft -2ft

ft OI Ind
2ft DWG
5 DomCr
ft DdfflEA
ft DamEB

-ft Damson
3ft Damspf
7 DtArchn
Sft Dotorx
7ft DataPd -16 21
6ft Dafarm
3 DeUw
ft DeLauwt

1ft DLouF n .10* 5X
1ft DeRase
3ft Deccrnt
27ft DelLab

lb Delmcd
2ft Dagnfrn
5 Desom Jstl7X
3 DevnRs xO 13J
6ft DIPSA
6 DIotrB
Sft DdtMAd .15c

Aft DckMBa .15e
22ft Dillard .16 J
lft Diodes
2ft DfrActn
Aft DfvIHII XSe 2.9

ft DIvHlwt
n DomeP

11 Ducam X0 17
Hft Duplex M 16
Aft DuTTst JO) 16

40 14

lft + ft

1 Sft— ft
|

Aft

C**
3ft— ft
10ft- »
Bft + ft

7ft— ft

Sft— ft
I

ft
lft

. 1

lft- ft
I

5ft

4ft + ft

Sft— «•

7ft- ft
7ft + ft
10ft— ft

“zft-
1

88=11,

*=*
mb + ft

16ft + ft
lift + ft

09k 3ft
17ft 12
Sft 3ft
lft ft
3 ft
23ft 15V
23ft S
26ft 14ft
22ft 13V.
3AK.19HI
31ft 24ft
30ft 10ft
*ft 4ft

2*ft lft
12ft 5
lift 9Vb
15ft 5ft
3ft- t
UPk 6ft
16ft Oft
4ft lft
7 2U.

18ft 5ft
1036 4ft
10ft 4ft
7ft ft
14ft Aft
7ft lft
16ft 2ft
10ft 7ft
left 7ft
9ft 3ft
23ft 15ft
1ft ft

48ft 33ft
TTft 3ft
20 10ft

17ft 9ft
lift 5ft

EAC
EECOS
ESI
ESI wl
EoglCf
SALnf
EALpf
EALpf
EALpf
EslnCo
ESIBP
EchBSS
Ecognn
EcolEn
EhrBbr
EMBcn
EhrcSd
eiskxx-
Ebwtti
EmMed
EEdm wi
EmpAn
EmCar
Endvcd
EnDvi
ENSCO
Engcxn
ESD
EntMkl
Eatyp
Eros
Escsnn

iss;
EsnRd
EtZLOv
EvrJ B
EvrJA
Excels

X4 IX
X9t 7J

2X4 17X
2X2 2L5
3X4 22X
3.12 223
1X0 *0
Z90ell.fi

S/e SX

X2e 77
X4 J

1.10 13X 3 2*3
IB 2661

5B
14

18 1434
X2e »J 46

10 21
40

40 26 12 10
30

72*21 30 25
144 19

.10 IX 8 47J 21 7 97
X6 5X 9 133

S'A 4ft
13ft 12ft

4ft 9ft
ft ft
lft lft

16ft 15ft
12ft 129k
14ft 14
14 14
25ft 25
24Vk 34lk
21ft 20ft
Sft 4ft
12ft lift
Sft Sft
9ft 9ft
6ft *
3ft 2
7ft Aft
9ft Bft
Hb lft
39b 2ft
5ft 5ft
7ft 7
84* B
3ft 3ft
91k 9
Sft lft
5ft 4
71k 71k
Bft 89k
5ft 5
,5
fc «8

lift lDVb
10ft Aft
Aft 6

174
2
49
14

9ft FFPn 1*8
Bit FPA

27ft Fab Ind M 2X 10
13ft FaICbi n 2.15 12X
4V. FTdato
4ft FidlFnn 3
7 FlAust X9e *6
6ft FAusPr 1X6el3X
Vi. FtCntri 16

13ft FfConn 165*106 7
Aft FsJFd 4
4ft FFBCpn
Aft FWymB
9 Fsiap 36 41 4
10ft FlscJlP Jit 83 44
16ft HtcGE 160 7X 8
27ft FMGE pt *00 137
20 FtaRck SO 2J 10
l*ft Fkik* IX&t 57 17
15ft Foodrm 8
23 Foot* Pt
90 FordCnoAXOe
2Vk FrdMwt
29ft ForstCA X4 1.1 2*
30 -ForslCB X6e X 38
13ft FtarstL 20
8ft Frsftnn
Sft Forum n IX* 144
10ft Fmtln 40* 36 8
Aft FrdHIv
12 FreqEl
8 Frledm
2 FriesEn

28ft Frisdu
5 FrutILn
3ft FurVH

83
14

60b 7X 13

6 54

X0 46 13

14 114 114 114 —1
141 40 56 5*ft + ft
11 61 61 41 -1

9ft
10ft
20ft

21ft
17

&
13H
3ft
13ft

2ft

Bft Arrmest

Stock Indexes

23*00 241X0 —150
236X0 242X5 —365
24050 34545 —3.55
24SX0 249X0 -150

(Indexes compiled shortly before market dose)
SP COMP. INDEX (CME)
points and conti
342X5 181X0 Dec 240X0 253X0
343X5 181X0 Mar 243X0 255X0
J4S.90 190X0 Jun 245X0 179X0
34160 193X0 See 251X0 251X0
Est. Sales 32J49 Prev. Sales 57X26
Prev.Dav Open MI.158X74 off 11,1*0

VALUE LINE (KCBT)
no Inr. andcents
28850 173X0 Dec 192X0 213X0
28*40 170X0 MOT 205X0 205X0
28SJ0 265X0 Jim 193X0 1*3X0
Est. Sale* Prev. Salts 576
Prev.Dav Open JnL 4X39 off417

192X0 710.10 +110
197X0 207.90 +190

X0 207X0 +190

NYSE COMP. INDEX (NYFE)
paintsand cents
191« 103X0 Dec 134X0 144X0
193X0 10*00 Mar 137X0 U*00
19*40 110X0 Jun WJX 145.00
19LM 11250 Sep 140X5 140X5
19025 117X0 Dec 13350 142X5

Esi. safes Prev.Soles 4.197
Prev. Dav Oaen Inr. 4X06 on 5X48

133X0 138X0 —1X5
13*50 139X0 —1X5
138X0 140X0 —1X5
140X5 141X0 —165
133X0 137X0 —1X5

Commodity Indexes zi
Close

Moody's 1X3ZX0 f
Reuters 1679.70
DJ. Futures 129X3
Com. Research NA
Moody's : base 100 : Dec 31. 1931.
P - preliminary; f • final
Reuters : base 100 : Sep. IB. 1931.
Dow Jones ; base 100 : Dec 31. 1974.

Previous

1X32.70 f

1X79.50
128.70
NJL

Commodities

Oct. 23

Ntah Low BM
SUGAR
French francs per metric tan
Dec
Mar
May
Aug
Oct
Dec

1.150 1.1» 1.145 1,155 —
1.194

1730 1X3*
1X66 1-2*5 1X53
N T. NT. 1770 I7M — 1C

USD
700 Jols Of 50 tans Prev. actual

sales : 437 lots. Ooen interest : 23X73
COCOA
French francs per 100 kg
Dee N.T. N.T. 1.130
Mar N.T. N.T. 1.150
Mav N.T. N.T. —
Jlv N.T. N.T. —
Sen N.T. N.T. —
Dec N.T. N.T. —
Mar N.T. N.T.

1.140

Uni
1.180
1.190

1X20

— 5— 5— 5- 10— s
1.245 Unch.
iXM Unen.

Esi. val : 0 lots of 10 Ions. Prev. actual sales:
Biaii. Oaen Interest : 186

CDPFEE
Preach francs per ,M ke
Nov N.T. N.T. — 1X85 — 2
Jon N.T. N.T UIS UM -2
Mar N.T. N.T. 1J47 TJ45 -5
MOV N.T. N.T. 1370 1390 — 5
Jl» N.T. N.T. IJW 1620 + 10
5iK> N.T. N.T. 1605 1625 — 2
Nav N.T. N.T. 1675 16*0 — 8
Esi. vat.: 6 tors 01 5 tons. Prev. actual sales: 4

krts. Doen Interest: 590

Source : Boon* no Commerce

Edelman in New Bid;

Telex Fights Takeover

Dhidend^

Oct J3

per Ami Pay Rec

USUAL
Alexander & Bldwn
Giant Food Co A
Gordon Jewelry A
Gull Canada Resrcs
Potomac Elctrc Pur
Republic Gvpsum
Svnle« Cora
Thomas I nauslrles
Weslomerica Bncrp

Q Ji 12-3 11-17

Q .16 'i 12-4 11-6

Q IJ 7-15 i-re

QX7’J 12-1 1130
a 3i i2 3i 11-re
Q .09 12-15 11-27

Q XS 12-U 11-13

Q .IT 1.1 12-4

a .10 M0 1-15

o-annual; m-monlhly; a-auarterly,- s-seml-
anmial

Source. UPI.

USiTi^easiiiies

tier Zi

3-man ta bill

Faioalh bill

1-vear Mlf

Bid Otter Yfetd Yield

5.26 Ml 5.10 550
6X0
649

158
447

4.27

6.91

n-rr. bend 9731/K 9774.-E

Sourer: SoHuncn Bromeri.

6J0
4*3

Prev.
Otter Yield Yield

9J|9

London
Commodities

Clou
BM Ask High LOW

SUGAR
,

,

US. Dollars per metric too

Dec 163X0 16360 163X0 15860
Mar 17160 17160 17260 16760

172J0 173X0 17*00 1 6960
174X0 174X0 175 00 173X0
17560 176X0 17660 17L20
176X0 178X0 N.T. N.T.

Mar 182X0 18500 N.T. N.T.

Volume: 25*8 lots of 50 tons.

OcL 23
Prevtaas
BM Ask

May
Aua
Oct
Dec

160X0 160X0
168X0 16860
17060 17080
17240 173X01
17*40 17*80
17640 177X0
183X0 1B5X0I

COCOA
Starling per metric ton
Dec 1.155 1.156 1.164 1,155

1,190 1.1"! 1.190 1,189
1212 1J14 1220 12W
1235 1237 1240 1X33
T2S3 1XS7 1XS9 1X58
1280 1283 12S4 1280
1203 1204 1209 1202

Mar
Mav
Jul
Sen
Dec
Mar
vol-rmo: 1X27 lots of 10 tans.

1.161

1,196
1X21
1X42
1X62
1X17
1X11

1.1*2
1.197

1X22
1X43
1X63
1288
1X12

GASOIL
ux. dollars per metric ton
Nov 16900 16925 16950 168X0

170 00 1702S 17150 169X0
17075 171X0 17175 170.75
170X5 170JO 17050 170X0
164 00 167X0 N.T. N.T.
155X0 1*3X0 N.T.
152X0 16000 N.T,
150X0 158X0 N.T.
15QX0 158X0

Dec
Jan
Feb
Mar
Apr
May
Jun
Jlv

N.T.
N.T.
N.T.

N.T. N.T.

1*9.75 17000
171.75 17X03
17125 17250
17130 17175
16530 169X0
160X0 165X0
156X0 162X0
152X0 159X0
152X0 158X0

9.12
Volume: 2J80 lots of 100 tons.

man.

Reuters

NEW YORK — Asher B. Edci-

a New York financier, said

Friday that a group of which he is a

member had acquired about U.5

percent of the outstanding shares

of Foster Wheeler Ccnrp. and had

asked the company to begin discus-

sions on an acquisition.

In Tulsa, Oklahoma. Telex. Corp.

said that it would investigate alter-

natives to a separate unsolicited

takeover bid by Mr. Edelman and

begin litigation for alleged viola-

tions of federal securities laws.

DM Futures
Options

IK GermanMart IZSCOrvr*S.cm««vman

Sources: Reutersand London Petroleum Ex-
change.

Ort 23

Strike CnBvSeffl# PtitaSeltle

Price We Dk Me He 0k
n&H8 wk|,«crts Ptr mark

Mar

S4 254 251 uo on are (US

u 141 IJJ 251 01ft 040 tui

56 055 ire 157 1*0 ftB 1.17

57 042 07) 1A7 097 1J7 145

a ore BJD ire — in 223
59 Dll

En. total ml-

are

2SJI9

HIT - Ml 287

Cota: itiu u«l: *04. earn int HL2K
Pit*: DU ml- 1361. Caen Int. 6&159

Source. CME

RUSSELLBAKER
IN THE IHT EVERYWEDNESDAY

AND FRIDAY.

URBANE WITAT ITS SATIRICAL

BEST

Preview
BM Art

At 23
Close

Bid Art
ALUMINUM
Starting per motrtc Ion
5aot 1125X0 1128X0 1140X0 11*3X0
Forward 1065.00 1068X9 1068X0 1069X0

COPPER CATHODS5 (High Grade)
Starting per metric tan
Spot 1215X0 1220X0 1169X0 117000
Forward 1128X0 1129X0 10*2X0 109*00

COPPER CATHODES (Standard)
Sterling per metric ton
Soar 1185.00 11*5X0 1150X0 1160X0
Forworn 1115X0 1125X0 1092X0 109*00

LEAD
Starling per metric fanW 352X0 354X0 358X0 359X0
Forward 3*1X0 349X0 35130 352X0

NICKEL
Starling per metric tan
Spot 3575X0 3580X0 3540X0 3560X0
Forward 3515X8 3520X0 3440X0 3*45X0

5ILVER
u5. cento par Iray ounce
Spot 747X0 749X0 7*3X0 745X0
Forward 764X0 765X0 758X0 760X0

ZINC (High GraK)
swung* i*»Hc toa^

Oct 23
Cammodlly
Aluminum, lb
cotfea.ib
Caaoer electrolytic, lb
Iran FOB. tan
Leod, lb
Prlnidattavd
Sliver, Irov az
Steel (billet*). Ion
Steel (scran), tan
Tin. lb
Zinc, lb

Source: AP.

Today
825
1X7

.915-74
213X0
042
091
730

47100
115.-116.

42664
043

3
0J1-73
213JJ0
042
871
747

473X0
115,-11*.

*2792
043

... AndaJ
ft AndJcb

*ft Andrea
7ft Angeles

_ lft Angel wi
19ft 14ft AngIFn IJSe 92 8
3ft 1 AngEnn
lft ft AngEnwt
»Vb 6 ArzCmn
Aft 2ft ArkRsi
4ft 2 Armlm
13ft 7ft ArrowA
33ft l»ft Arundl
lift 5ft Asmre
9ft 2ft Astra*

ft AsiraJc
5ft Ashot al
4ft Atari s
4ft Atlanta n
ft AKsCM

Sft Atlas wl
lft Audtotr
•Vr AuOvxn

61 33 31ft 31ft +lft
59 31ft 30ft 31ft + ft
349 9ft Sft 8ft—lft

17 19ft +3W7ft%=V|
Sib 41 41 —IV
14ft lift 11 + V
47ft 46ft 47 — 1
lift 10ft 10ft- '

10ft 10
h

61b Aft

lft
15ft
16ft

2ft
X
Sft
I*

5ft GR1
2ft GT|
17. GWUln
10ft GctacC
7Vk GelmS
lft Gentco
2ft GnAuto
2ft GECuriY
lft GECwtM
lft GnEmp
6 GnMicr X51
lft Gen(ico
6ft GenvDs

11 GeoRas
10ft GeoRipflXO 10.1

24ft GlontF M 23
12ft GnIYI a

5 27
13 512

14
7 62
54 190

50
25 399

135
41
21

15 s
22 81
10 29

57
17 5*3

CftGiaifits

xa 28

JO 3X

18

WA 9ft + ft
Aft 7 —ft

Sft 5ft 5ft— ft
lft lft lft— ft
12H lift 12ft—lft
lft lft lft
7ft 7 7ft —lft

Glnmr
GloaNR

tk GidFId
16ft GorRup
3tft GuMLP
Sft Graham
ft GrahMe

14ft GmdAw
5ft Grar-og
7ft GrTcn 6
31ft GrtLkC
3ft Grenms
lift Greiner
Sft Gruen
8 GrdCtlS
5 GgtdMs 1A2C20A
ID GCdaRn
3H GCdR pf
*ft Gull X5e 4
714 GvncDen

47 13

8
U 1)5

44. 14

42 3L5

74
90
35
214
212

7
8
18
24
1*
S3
78

331
1077

10 20
12 44
11 <5

146
2423

12 92
lit

5ft 51A
4ft 4ft
17ft 16ft
12ft lift
9ft Bft
2 2
3 2ft
Sft 3ft
2ft 2
2ft 2ft
Mk Aft
4 3ft
lift 10ft

!& H
30U. 77ft
30 19ft
28ft 27ft
22ft 21ft

lift 18
41 40ft

%
Mft 13VJ
7ft 7ft
9ft 9
48ft 46
5ft 4ft
12ft 12ft
Sft 7ft

12ft lift
7ft 7ft
13ft 13
3ft 3ft
12 lift
12 lift

5ft
4ft— ft
1686— ft
lift—Uk
9ft + ft
2 — ft
3 + ft
Sft — ft

2 — ft
2ft
6’A + ft
3ft— ft
lift— ft

TWS_ ft
37ft— ft
3
sft

_1

*ft

40ft =lft

,3ft- ft
7ft
9ft
«7ft-3
Sft— ft
12ft— ft
•ft— ft
lift— ft
7ft + ft
Uft +

fl316
lift— ft
12 —1

H

lift
Mft
20W
Sft

20 ft
2*ft
12
lift
151b
3ft
liftn
urn
13ft
Mft
10W
10W
lift
8
27W
eVh
3

3*ft
20ft
34
32ft
22ft
5ft

as
21ft
Tift
2*W
16ft
Sft

2*ft
31ft
49’A
55H
Sft
17ft
21W
13ft

77e 24 10
.14 7 15
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Stock Fall Will Chase
i • - ’•

-

Small Investors From
Market, Analysis Fear

TRIBUNE, SATURDAY-SUNDAY, OCTOBER 24-25, 1987
Page 13

YJ-V Bf Bill Sint
a;

,)
La Angeles Times Service

i. Los ANGELES— Stunned by

» tlrije Great Crash of 1929 and its

t iSwreath. saail investors by the

$ Ithousands swore off investing in

vAe slocfc noaiiet and never re-

'!'•*

i
:Snwt After Ihesteep market do-

? ^cHneoflP^Wr^ys^inves-
S ‘ iort fled stndcs: The anemic but

P ^comsionallytaiindtuoas market of

mid-1970s left many more re-

j. -octant to participate in equities.

P * Mow the Great Crash of 1987.

^f'and the hear market or recession

? pjw could follow, may leave small

jinvestois» dtastened that, experts

i; ftex many may cut bade or quit

*
i investingm stocks and stock mutu-U funds for years-

'll -nrisisgoingto&isJitenQffalot

^ Id stH* investor. and quite a few

^ibig ones, too.” said the Harvard

p k'jjmvenaty economist, John Ken-

* >octli Galbtaiih-' “I suspect there win
l;S

Su- « snbstantiaDy more cautious ap-

fimjach to investing after this."

k v ‘The history of bear markets is

li '.

jint individuals stay out for quite a
'^40ng time after,” said Allen Sinai,

"T'-'chief economist for the.brokerage

,j Vgnn Sheaison Lehman Brothers.

•;*: A further flight of individuals

v !:from the market could have wide-

ol ranging implications. The market

y jus givennmHons a stake, both real
•' Imdemotional in the capitalist sys-

il but if stocks remain in the

*
;
^toUrums and small investors stay

p 1 jway, the damage to that sense of

v f'aartjdpation may be profound.

i fi iD<fividual U.S. investors could

v ; reduce their use of stocks in indi-

/Rdual retirement amnuntc or coro-

pany savings plans. Some mutual
funds may founder because of too
few customers. Brokerage houses
likewise could suffer. On the other
hand, sales of government securi-
ties. money-market funds and in-
surance products could benefit.

The assets of money-market mu-
tual funds, for example, soared a
record $9.64 billion, to $256.84 bil-
lion, in the latest week reported,
according to the Washington-based
Investment Company iTKriwf*
A small-investor pullback also

would continue' a decades-long
trend in which institutions such as
pension funds have increasingly
dominated stock ownership and
trading, accounting for as nrnffr as
three-fourths of an shares owned.
Of conrse,how many small inves-

tors are discouraged will depend on
whether the market can rebound
from its devastating losses cttVV

*

Aug. 26. The 289-point rally of
Tuesday and Wednesday brought
many back into the market search-
ing for bargains. Several brokerages
reported strong upsurges in custom-
er buying volume on those days.

Also, analysts say, many small

investors have not left the market
because they have not been hurt
that badly. This is Hwimo* they

tend to invest in stocks of smaller
companies and in mnmal funds,

both of which have fared better
than the blue-chip issues that make
up die Dow Jones industrial aver-

age.

Small investors who have been in

the market since 1982, when the
bull market began, also may stay

in, noted John Markese, director of
research for the American Assoda-

Investors Sue Bear, Steams,

AllegingFirm r
Panicked'

>

Compiled by Our Suff From Dupotdtet

NEW YORK — A group of investors sued the brokerage Bear,
Stearns& Co. for $100 million on Friday, charging that the giant Wall
Street firm panicked duringMonday's stock market collapse. The suit
is expected to be the first of many.
The plaintiffs are Pompano-windy City Partners Ltd. and East

Wind Associates LuL, partnerships; based in Boca Raton, Florida,
and Stephen Lawrence, who holds a majority interest in both. In a
filing in Manhattan federal court, they allwri that the brokerage
“fraudulently" sold the plaintiffs’ stock ’at ihe lowest prices of the day
and without notifying them of margin calk, A Bear Stearns spokes-
woman said the company would not comment.
Hie unprecedented crush of stock trading this week has overtaxed

not only the computers that operate the major exchanges but the
humans who cany out orders.

The securities industry insists it has received relatively few formal
complaints and that the system is nerfra i nmg well nnHw what are
unprecedented circumstances. But officials admit to severe problems.

Brokerage houses, faced with as many as quadruple the usual

number of calls from clients, have thrown vice presidents and secre-
taries into the breach to confirm orders and apologize to customers
well into the evening.

Thecrunch apparentlyhit extrahard atdiscountbroksages, where
fees are lower but no investment advice is offered and brokers often
have between 300 and 400 customers each. (Reuters, LAT)

don of Individual Investors. They
are still ahead, since the Dow aver-

age is stm more than double its low
of 776.92 onAug. 12, 1982, he said.

But thosewho invested within the

past three or four months, and who
consequently lost the most from
Monday’s crash, may notcome bade
for a long«™
During the middle and late

1 960s, known as the "go-go” years,

many investorsweredrawn into the

market by rising stock prices that

were driven by speculation and a
conglomerate merger movement.

Bui the enyniog bear marica,

along with another in 1973-74 and
the inflation tha t followed, made
stocks a generally poor investment

in the 1970s. That so discouraged

SCENE: Explaining the Irrational

small investors that the number of

individuals who owned stock or
stock mutual funds fell 18 percent
in 1975, to 2527 million from 30.85

million in 1970, according to the
New York Stock Exchange.

Individual ownership of stock or
stock mutual funds has recovered
ance and grown during the bull

market to now total about 47 mil-

lion people: aboutone in four adult
Americans. Bui the bulk of that

growth through investing in

mutual funds, as individuals re-

frain from owning stocks directly

due to a desire for greater diversifi-

cation and professional manage-
menu fear of the market's volatility

and a perception that professional

traders have unfair advantages

(Continued from first finance page)

Iranian Silkworm missile hit a Ku-
waiti installation Thursday, bun
the market, “All the news is why
I'm silling on the sidelines," said

Ken SchuT, a 36-year-old real es-

tate syndicator in Manhattan. He
said that the tensions and fighting

in the Middle East were "a con-

stant."

Mr. Scbiff and many others said

that the U.S. government bad to

move to reduce the “twin deficits,"

the budget and trade deficits- But

they were not yet sure, despite the

president's avowal that be was now
willing to listen to Congress’ bud-

get proposals, that Mr. Reagan was

yet ready to compromise enough.

One pant of strength in the mar-

ket hasbeen the relative stability of

the dollar. Statements last week by

Treasury Secretary James A. Baker

3d alanned the market driving

stocks down. George Soros, the

wealthy head of the Quantum

Fund, said he was deeply troubled

by news reports that Mr. Baker was

planning (or aOowittg or threaten-

ing) to let the dollar slide if the

Wat German government did not

.

hold its interest rates down.

Mr. Soros considered this "utter-

ly stupid.” He hedged his bets by

buying Japanese yen and other for-

eign currencies. But Mr. Baker sub-

EC Consumer Prices

Up0.2% in September
The Associated Press

BRUSSELS— Consumer prices

in the European Community rose

0.2 percent in September and 32
percent from the year-earlier

month, the EC reported Friday.

It said the rise was moderate be-

cause of low rates in West Germa-
ny, Belgium, France and Luxem-
bourg.

sequentlv denied that the United

States had adopted a new policy
j

setting lower rates for the dollar

,

against the Deutsche mark. He said i

that the Group of Seven agreement
]

reached in Paris in February was

;

still in effect. This helped to steady

the market earlier this week.

Many people say that the U.S.

economy is sound but that national

leadership is weak. Some call Mr.

Reagan a lame duck. Geoffrey Bell

president of Geoffrey Bell & Co.,

an international economic advisory

concern, said he doubted that

!

enough would be done to calm the I

bond, foreign exchange and stock
J

markets.

That, he said, would take a two-
i

percentsgc-poim rise in the Federal 1

Reserve’s discount rate and serious •

action on the budget deficit. “The
end result," he added, “will be even 1

higher interest rales in 1988 than

would be accessary if decisive ac-
\

tion were taken now. The big ques-

1

lion then becomes whether a reces-

sion can be avoided in late 19SS or

in 1989, and I am becoming in-!

creasingly pessimistic on that
f
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S* CodntxBV Cotaon
6 .CflIB to
S - CalMle
«k Colnv
13 Cambfx
«* Chubs

M J 1

107
2

JO 1.1 180
10
7
17

J4 U 5

20
.16 1.1 12

63
35
39

JBe J -13
24

,
. 20

.16 15 2
2
42

'* *
10* 10W
181k 179k
10V 10Vk
16 15V
12 1186
17V* 17V*
34V 341*
9tt 9

4#-£
10V— V
179k — V
10V— Vk
15V — V
11V— V»
17VS
34V*—

1

9 —4k

aib Cmnl Me IjB 32

’aass I

51*— V
14
14V— V*
9 — 4k
7**— V

2fl — V
6V— V
5 — V
84k— lk
13
7 + V
33H— a*
19V + V*
BH— 4fc

Sates tn Mol
Oh*. YJd. UOs HIM Low 2 PM. QC00

22 22 — V*
20V* 20V* +11*
13 13 — V
4V 4V

14V— V
34V— I*
22V— V*
26V*
14 + V
15V — V
71*— 4k
BV
7Vk— Vk
7
11 — V
211*— V
16V*—IV
14V— 1*
12V* + V
51V
271* + V
4
22 — V
16V— I*
29V
49k— V
261*
42 —1
25V
7V.— V
7V*— Vk
16V*— V
231*
19 —1
(4k— 1*
7V
14k
11V*— V
18V
17V— Vk
53V— V
49. —1
25 + V
llVk + Vk
14V*— V
34b— W

- .Mk— Vk

-Jb*

BVk— V
•V— V
19V— V
BV*— V

33V1— V

344k
BVk
114k— Vk
11
19

•4b SV
64k 69k

- “ 8
1J6 4J 1M

54k 54k 54k + V
38 37V 38 — V :

74k 7V 7V
14 14 14 — 4k

l

13 124b 13 — V 1

25V* 251* 25V*— V
7V* 71* 7V* + V

,

2SH 2SV* 25V*— 4b
ll*k 11V 11V
17V 171* 17V*— V*
64k 64k 64k— H
14 14 14
36 15V 35V
74k 79k 91k
446 446 4V

23 22V 23
345 327 327 —16

22V 12V
IB 9V*
164k 4
10Va 4V
12V 5V*

17»«* 74
11V 5
9V 4
84k 3V*

38V* 19V*
25V 25V
37 5Vk
14<k 5
214k 10V
369k 144k
B 2V*

40V. 2146
41k 2Vk
49 141*
219* IV*
16V 11
27 13V
36V* 199*
33V 171*
15V 7V*
23V* 16
124k 6
2DV 67k
ia 6v*
25 13
359* 19V*
33V 11
14V 9V
I3V 6V*
43V* 21V

6
8
92
76
120

.13 2 4
21
42
96
4

1-20 A4 6

20
JO 1.9 34
J2e!4

t
,

182
22
5

40 i5 4

MU 2
JO 16 <

Ji AS 2

261
35

J2 1J 11

29 10*k
13 7
21V 149k
23 IV
23V 4
53V 39
10 4Jb
5 1>C
16V 59k
37V4 8Vi
19V 546
19V nv
291b 94k
27 20V
241b a
39V 19V
14V6 B
19V* BV*
18V* 9V
19V 12Vk

eiPas 152 103)

Elans
ElcaMs
EhixAB
Emu Iax
Encore
EndtO .100 1J
EnuCiw
EnFad
Ersbco
Envrds
EdJIBS .92 AS
EsexCm
EvnSul
Evere*
E»c*IBc JSe 3J
Excefai
Exeln

13 74k FolrhvS __ M
25V 11 FrmHm 50 3J 200

18V 916 FermF 29

*£ ^ ,JD w 2
454b 33Vk FVdlcr IJ2 4A 6

15 14V
1216 12V
5 416
SV 5V*
6V 6Vk

BO 80
696 61b
5V SVk
5V. S

22 22
271b 271b
6 6
SV S4k

Itftk 10V
19V 19V
54k S4fc

27V 26V
16V 161b
ISVk 121*
15V 1546
20V 20V
17V 17V
74fc 7V*
i7vk n
7V 746
B 71k
B B
13V 13V*
31V* 21V*
12V V2V6
ini* tv
TV* TV*
22V 21V

151* 14
74k 71b
IJV* 1SV
10V 104k
10V 10V
40V 40V
5V 5V
3 24k
9V 9V
9 BV*n 5
11V 11V*
16V 15V
20V* 201*
life 161b
19V* 18V
9 BV

10V* 101*
10V 9V
14V6 14V

14V— lb
12V + V*
4V— V
5H— lk
61k— Vi
B0
646— V
SVk— lk
5V.
22 —IV
27V— 1*
6
54k
lov— v
19V — V
S»k + lk

26V—IV
16V + V

I

12Vk + V
154* + V
20V + V
17V— V
74k
17
7V— Vk
TV— V
B + V*
13Vj— V
21 Vk
V2V— V*
9V— 4k
7W + Vk
21V— V

15 — V
TV — V
15V— l*

1M6
1DV + V
40V + Vk
54k
Mk
9V + V
9
516— lk
in*— i*
16—1*
201*— V
16V— V
18V—

1

9
701*— V
10V + 1*
14V— 1*

14V 14 14V*
154k 151* 154k + V
1DV 10V 1046
41V 41 41
34k 34k 346

344k 34V 34V— V

lUMrlalOil

;

jw i*u

•*9r 5hart_ U3 046

GompanyResuUs

ififcs A
147 1.90

HW 1M6

T - BUdwfin

as Sfi

sSEE.!ft*

ifeii
: ?Ee f i

9 Months
Net Loss —
a: loss.

Capital

3rdQaar.
Revenue __
Net Inc. —
Par Share.
9 Months
BBv«nue—

.

NeMnc.
Per Shore—

19*7 1984

_ uia 600-0

cities/ABC
1987 1986

_ W4J 9S9J
384 1M
2J3 1.13

1917 I9U
- 3400. 1M0-
- 16Z1 3674
_ 9J6 2271

427 4.0

Carteret Bancorp
ItkQuor. 1W j*
Oner Net— 10J B-W
Oner Snare— 079 042

Ytar 19B7 1984

Oner Net— 334 2U
Oner Shore— iS 2»
IW4 nets exclude to* credits

ofSUadman biaudflermd
of SWS million In rear. «W
tMorueof5*07000In veer. Per
share results adjusted mr
W0% stockdividendhi Doc.

Chubb
Jro Qwar. IJB
0Per N*t— 86J 603

Oner Shore— 204 1J0

tAfeans rns im*

Oner Snare— 4.W

Nets exclude
minion vs SII.J mllllonjn
quarters and of *22.7 mUMn
n UX9 million mantjK-

im nets include taxbenents
of srxmillion in wrlerand
afJglJ motionIn 9 months.

Cotaute-Palmonve
hsht. ng ms
Revenue 1A3CL ijia
Oner Net— 4y
Oner Share— OJB 048

9Manttn tjjg mf
Revenue— A1 BO. X«li
cwr Net— itt* w3
Oner Share— 240 109

Computervlston
wow. I9B7 rm
Revenue 132J 1219
Not Inc. 1.51 1.17

per snare was oo*

9Mentto I9T 1986
Revenue 4K7 HU
Net Inc. 114 025
per Share—. 039 —

Coaper Industries

MOOT. 1*® JK
Revenue
Net Inc

.

881.2 8234
4AI VI

Par Share— ow 077

SKS- JE ^
per Stare— 2J5 on*

Delta Air Unes
Id Qoar. 1988 1M7
Revenue— Wt T.JOO

Net inc
Per snare— 152

Ftosie inti

3rd Ouar. 1987 m6
347.9 7X7J.

Net rnc 109 PJ6
Per Shore— IA* ’49

9JMoatb» W 198*
Revenue 7334 477.1

Net IOC. 314 27.5

Per Share— *

M

4.17

Harsco
3rd Quar. MB 1W6
Revenue 2784 261J
Net UK. t7J 107
Per Share— 06l 0J6

9 MeatM TM Mi
Revenue M2J W2
Net Inc. 4L7 XU
Per Share— »J3 1,1

im fimonth net excludes
charge ofSSeSBOa.

HoiMay Corp.

3rt QtMT. 1W7 Jtf*
Revenue— "04 447J
Net Inc 3W
Per Shane 043 144

9 Menttis Vg ««
Revenue 1J80. 136a
Net Inc >3U 9U
PerShore— SJi 349

Moore McCarmacft Rk.
srdOear. 19W 1W
Revenue— 9*4 8?J
Net Inc U w9
Per 5tare . 071 0*5

9 Months 1W Mi
Revenue— 2643

3J
»

1

Net inc 141 (a) 1207
PerShare— l-» —
a: loss.

Nafl Distillers

JMQuor. I® MS
Revenue— M2 3574
Oper Net— 274 U
OperShart- OW 843

9 Months MB 118*

Revenue— liOO
Oaer Net— 705 2U
Oper shark— 131 045

Norton

3rd Quar. wJJ >*
Revenue— 3»4 2».9
Oaur Net— 110 M
Open Snare_ 0J8 030

12 Month
HKUi Lta Stock

42 29V FltfhT i
B7V* S3 FluufrS
B21* MV* FlMleA
21V* 13V FlleNet
141* 5V* FlRNkS
21V TV Finloan
24V. 1JH FAlaBk
54 38V* FafAm
14 81* FtABk
34H 20 FtATn
209k 9V* FtExvc
25 13V FExPfG
23 10V* FFNUC
31V 14V FtFMse
36V 21 V* FTFISk
IBWi 121* FtllCns
79 43V FJerN 1

27V 30V FtKvNt
41 21 FMdSs 1

5D 34 FNQlVI 1

35Vj 21V* FSecC
14V 41* FtSvBk
369k 24V FTenn s 1

29V* 17 PstUCs
11V 6V FlWFn
22V* 13V Flserv
22V 11V FlshSd
16V TV FlaFdl
24V 15V FIONBF
8V IV Fowl

Soteiln m«i
Mv. VM. 100s High Low 2 PM. citsi

IJB 3J 4 34V 34 34V + V
J* 1.1 2 72 72 72 -I
44 14 1 S9M 59V 591*

13 13V 13V 13V— Vi
79 5tk 5V 5V— 1*
1 14V 14V 14V

74 44 20 16V 16V* Ul*
1J0 4J 4 40 40 40 — VM *J> 54 T OV BV
1.10 U 54 26 25V 36

151 IS 9V 0V— V
3 141* 141* 149*— V

48 34 14 124k 121* 13V
_ 9 21 21 21 — V*
22 24 3 2SV 2SV 25V
44 11 38 14 14 14 —V

1.40 25 5 73 73 73 — 9*
.94 44 1 21V 21V* 219*— V*
IDO 4.1 a 34V* 24V* 241*— l*
146 4,1 24 39 38V* 3IV*— V
1.10 44 S 25 25 25 + V

7 BV I IV— Vs
1-24 10 4 24V 144k 24H— H
40 4.1 29 19V 10V 10V
JS 44 1 7 7 7 — Ik

5 14V 16V 16V
25 12 11V 12 — V
1 BV BV 8V— W

48 U 17 16 16 16
77 21* 2V 2V, + Vk

.14 J 207 IP* ltV 111*— V

.13 J 587 101* 19V 19V— V

.20c 1.1 29 19t* IT IT — V
56 1J 46 4 0% TV
.40 22 IB IS 14 IS
40 54 4 1DV 1SV 1DV
42 1J 36* 33V 33 33V + V

12 Month Sates In
High Ltaf Ifad. Dtv. Vld >0fa HlpB

an I i: Month
2 PM. Cftao Wgh Lp» Sloai

Sotarfi N<
O',. Via 130s hlch Low 2 PM Chi

UV 4H
34V 10W
31 17
2JW TOV,
1SV ID
22V, 121k
12V* 3
65V 22
47V 14 -
161* 8Iff

16 61k
6* 101*
131* 7
20V, 111*
33W 171k
29V* 71h
33V 231*
34 15
11V 61k
15 4V
T7 lOW
10V, 61b
1TV* TV
18V lb
111* 4
32VS 1SV
281k 171k

1346 4V*
204k 12
ITV 64k
17V* TV
32W 20V
344k 20V
22V 5V*
2JV 13V
27V 151*
27V 14V
32 IB
30V 10V
14V B
2BV 204*
17 5Vh
23 15
II IV
1SV fib
3TV 10
23 16V
3BVk 164b
33 17V
26V 8<b
26V 20
14 7V

32 11*
35V, 221*
131* 5V.
124k 4V
25*4 104k
14V 5
lltb 3
35 24V
47 321*
32V 14V
27V 81*
131* 5V
18«* 6V
34 7
134k 54k
42V 181*
21 5V
944k 94k
14V* 64k
30V* 15V
34Vk Ik
8SV 12
IT TV
181k 3
22V, 10V
22V 12V
BV 24k
17V 41*
134b 51*
241k 10
184k S
26V 13
64 40V*

163

JO 23 2

20c ZB 3T
.10 A 5

29
14

im 60 is
1X0 42 115

1 32
2

.16 IX 32
JB J 5

ID
-901 4.1 41
JO 11 1

UM, 4J> 1
151
IT

113
27c 25 18

24
i AO 20 12

AOt 15 63
.14 .9 11

A4blf 56

29*
.16 J 61

653
16
15

.11 15 10
20
20
12
14

173
1

4
20 U ID

43J* 24 Jacbsn A* 11 25
9% 6 Joeuor ,17» IX 779
7B«* 27V JefSmtS 24a 5 12
25ik 1#V Jerlco .16 .* 122
25V 7% JHvLbi 114
20V 11 Junes £51 A 13

34V 22V Konon JA 25 T
221k T4k Korchri 23
34 13V Knydon -18a 5 2
40V 31V KIVS As - 7
38V 21 Karnes M 2J 14

20V 12 KvCnL* AO 11 12

lTVk Wk Kinder JBo 11 67
121k 6W Krugers 20 15 7
17V 7V Kuldre 48

13V 6V
17V 74k
22V 14V
164b 74s
124k 44k
26 14

26 18
»V 11H
36V 18V
Wk 2V
181* _«V
SI 24V
20 BV
16V 7
TV 2*k
»V 13V
24V 4Vk
75 34
31V IS
31V 15V

12V 5
49V 36
IP* 9V
27V 15V
21V M
26V 9V
14V 3V
25V 9
16V IV
11 2
21 10W
SW 37V
2SV BV
64V 3SYk

33 25
84k 3
13V S*k
18V 91b
21V 15V

LA Gear -

LSI Le
LoPate
LdITBS
LnmRs
Lonots Jl
Lances A4
LndEds
Lawsns 20
Leeota
LteTdi
LlnBrds
LnFilm
LlnearT
Llpostn
LtxOas .17

LeneStr
LonpF 1-40

Lotus s
Lypho

MCI
MNC 1-56

MSCars
MTECH
MockTr
MBb*
MoomC
MWKII At
MaIRt
Maivas
MOtSti

.

MfrsNt IA0
NurtFn -15c
MarneC 1J6 .

Mprsnl X* .

MartnL
Masono
Mfcais
Massbk J2 '

7U> 6V
11V 11V
17V 17V
11 11
101* 10V
13V 13V
44k 41b
35 33 V.

1716 IT
0U T
91b 9
38V 38
BV BV
114k 114h
1TW ITV
lev IBM
231* 23V
14V 16V
6V 6V
4V 4V
lov un*
6V 64k
13V 13V
T lib
5V 54k
21V 21V
1746 171b

TV 7
224- 22V
IDW, 10W
I0W 74h
21V 7116
23 22V,
11 10V*
14V 14V
17 16V
18 18
20 20
22V 21V
TV 94b
22V 29V
51b 5V
15V 15
5V 5V

11 II
234b 23W
TOV 1946
22V 21

W

17V 17V
1SV 15V
21V 211*
BV BV

,iv
-1*

1DW
1»—

V

4V
37V—

2

17V— V
9

11V— V
19V — V
19 - V
23V
14V— V6V— V
low— v
IJV— V
BV—

V

54b
21V + V
17V— V

7V + V
22V
lDW + VTV— V
21V— W
23 — V
low—

1

141* + V
16V— V
18
20
21V— W
TV
22V
5V— V
15 — V
54k— V

11
23V— V
10V— W
21W— V
17V— V
15V—

1

21V
BV— V

7V 4V 7 — V
244k 24V 24V— V
4V* 6 6W + V
51* 5W SV— W
13V 13V 1316— l*
6 5V SV— V
4V 4V 6V + V

24 24 24 — *
34* 3Mk 34*
18* 18* 184k— te
13ta 13* 13* — ta
5ta 5ta 5ta
7 446 64a
14te 14ta Ute
ata ate ate— 4k
34* 33* 33* —Ita
105k 94k 9te— ta
Vte 9te «k
10 9ta 10 + *
205b 19ta 20
13* 13ta 134k- 4k
12 12 12 — te
Uta 115% llte
Tta Wk 9ta

13ta I3H 134k— ta
12Vk 125k 125k
4* 4te 4te
65b 5* Ste— ta
5* 5* S4A
172k 174k 174k— *

ate Ste — ta
16 ia 16
49* 49* 491b —ita

25* 2446 24*
ZJ

ata 64k 6 +
44 ta 45
17 1646
9 r* 9
13* 13 13 - *

12V 12 12 — V
13V 13V 13V
25V 25V 25V,— V
134k 13V 13V— V
19V 1946 19V
37 35V 1SW—

2

21V 21V 21V + W
13 12V* 12V— Vk

10V IB 10V + V*
BV BV Hk
TV T T — V

n m
T IV
MV 16V
12 11*
4V SV
17V 17V
1TV 194k
19 1|W
25V 25V
3V 3V

11V* 1TV
TOW 39V
TV 9U
9V* 9
34k 3W
18V. 17
lift 1616
42 42
26V, 2546
17V 16V

Wk BV
36V 36V
IB 916
16V 16
UV u
14V 14V
7V 7
10* 10V
9V 98k
5 4*
10 10
37V 37V
13V 12V
45V 45V
26 25V
5VS S*
7V 7*

11 1Kb
I5W 15V

8* + V
BV
16V + V
11*- V
57k— 4k
17V— V
19V
1HW— V
25V
3V + V
11V— V
30V— V
9V
9 —

*

3W — V
17V,— V
16V— V
42
26 - V
14*- V

BV— V
36V- V
ID + V
16 —2V
13V + V
14V— V
7V
10V-*
OV + V
4V— V
10 - V
37V
12V—

1

45V— V
26 4- V
5W—

V

7*- V
low—IV
15V— V

86
23
BT
35

IDO 22 5
JO U 4
,10c A 24

4*
.16 U 24

102

M0 6A 21
IDS 34 B

Jl II 17
J2 U 19

1D0 iD 13

JO 34 75
JOB 42 6

73

' IS
140 35 20

96
20
99
no
914

MB LI 12

A4 22 15
6

22 ID 1068
66
386

32V 21
38V 25V
56 27V
18V 1IW

Ifc ^
1146 12V
2246 5
22V 13U.
98 16V
18V 8
S5W 37
25 10V*
26V 17V
29 12V
27 IJV
30V, 1BW
37V 12V
16V SV
TV 2V
34V 11V
18V TV
74b 2
40 18V
40V ITV
2TM SV
8 4
25V 16V
32V 22V
15V 9W
UV 6V
2946 TV
3346 16V*
26V 10

1D0 .44 60
91 2.1 12
D4 ID 12

.40 2D 30
D6 2 13

00
40 25 191
4lr 4D T

7 39k
15V 6W
4SV. 24Vk
49V 36V
26V 1TV
31V 21V
28V 16V
22V 10W
23 7V
22 11V
38 BV
13V 4V
2»W 41b
•4 45V
32V 1TV*
4946 36V
22V 13V

OMI Co
OcuUrv
OeiiGe .84
otiteCas 141
OWtcnr* At
OldRep Dlb
Omnlcm .98
OneBe 40
OncPr*
OdlcC
Oracles
OrWI
Oronen
OlhB A 44 '

OahkTB JO
'

OttrTP 292 I

OvenMn Da \

I0W 4V
26V 12V
15V 4V
31 17
10* 8V
31 IT
26V 7*
35 23W
32V 91W
2TV 7V
70W 47
22V 12
30V 17W
17* 7V*
40V 2416
12V IV
30V 18
3*W 1144
25V 13V
40W 26V
30V 17V
40** 121*
22* 10V
24 10V
5V IV
52V 29
51 26
12V 746
22 12V
28V 17V
29V 17V
11V 3V

16 3V QAAed 5
26 5V QVC
12V, 4V Quadra
34V TV Quanta
15V 6M Qulkslv
20V 6W Qulnte

J8 3D 1

49 12 1

17
1D0 1.9 2
DOe 14 14

IT
22

1.12 44 13

48 34 7
1.04 4D 68

5
D8 J 15
Dfl B 11
-50 42 A

.tab ID 2
20 52 4
D4 47 29
DO 43 IB

25* 16 RPM D4 48 1

14 7Jk RoOSvs D5« 4 2
2 IM RecyCr 87
II* 4 RocyEI X 47 25

22V BV ReoUio s 2

2 7
6V 6W
T’k IV
13V 13
36!* 36V
17 16V
24W 2JV
2V ?'.*

Pb 7
IT?k 19V
21V 21V
72 31V
22*m 22
14 13*
20 irw
5V SV
To TV
7* TVb
18V II
12 Ilk
40 39V
7V 7W

%
TV 7V,
52* 51V
37 3aVi
11V 11

20V 19 *a
14 14
32W 31V
7*k 7V
10 TV
20V 20V
171b 17
9 8*
37V 37V
14V 14V
10* 18*
10* 10V
20V TOV
161% law
48V 47*

22 21*
27V 27V

13V I3W
6* a

12* 12*
11* II*
14* 14*

““
14 14
17V 16*
14>4 14
13V 13V

3* e
16V la*
10V 10V
3V 3V
2S 27V
22 21V
22V 22V
SW 5*
17V 17V
22*k 22V
TV TV
BV BV
IT 10
21V 21V
11V II

V

4V 4*
TV TV
25 25
38 37V
21V 2IW
22V 22V
ITV 1TW
11V 11V
BV BV
12V, 12V
23V 22V
4* 4*
io iv
50V 50V
ITVs IT
37 36V
14 13*

4* 4W
14 13V
SV 5V
22'* 211*
TW •
21V 21V
IBW 17V
26V 2a*
71V 21V
141* 13V
S3 53
12** 12V
1TV IT
t a*
25* 251*
2W 2V

20 20
1TV 11W
14 14
MV* 26
181* IBW
» 2SV
U ID'.*

10* 10V
2 2
31V 30W
25V 25V
T 9
12V 12V
I7*k 17*
20 I9v
7V 7W

2 + M
aH- W
BV— V*
13 — V
36": — V
law— *
23*—1*
2V
7 — V
IT'.t- *
21* > 6
3IW— '*

22V
14
20 + V
5»k
7!*— 'a
7V— V
18 — i*

11W— V
39*— V
7V— *
TStr.V
TV
51V* —I*
3AW— V
fl’e— W
19*— *
14 — "a
32
7* + Vk

iK.,
•V-
371*

JSU'S
law + la
47V

22 - WgV-V
'3*— V

14*— V
’SSzi
41 + V
14—1*
17V.
14
13*

W
8*— Va
3M
16V— V
10V + V
3V
28 +1
21'*- *
72W

17V~
-

22V— V
TV
BV
18V— *
21V— V
111*

4V — V
TV— V
25 — V
38 + V
21 Vk

22V— V*
lTVa
111*
BV
12’* + V
Z3W— l*
4*
8<*—

2

SOW +JW
1*1*
36V— *
14—1*

+ V
13V
S*— Va
21V— *
TV*
2TV
18 - V
?a* * v
21V
13V—1*
53—1*
17.*— V*
1* — V
O’*— *»
25'*—

1

7*— *
20
17W
14
26 —1
IBW
28*— M
I0W—

1

10* + V
2 + V
30*— *
25V — *
9 — V
12V — •.#

17V— V
19V— V
7V,

41* 4Vs 41* -r V
6 5?k 5V— 1-4

5 5 5 + V
10V 10 MV — V
TV TV TV— V
7 6* 6V— V

in* 171% 17V,
i* s'* aw
1 IV, 1

4V 4V 4V— Vi
13W 13V} 13W— *!

Soles tMures ore unofficial. Yearly mohi and lewi retuei
the prevkxis52 weeksaim the currani wee* but not the latest
trading day. wnerc o spilt or dock dividend amountlna to 25
percent or mare nas been paid. Hie war* hWvlwranee and
dividend oreMown tor me new slock only. Unless atharwiie
MfedL ratM Of 4 tvWoods are annual disbursements bated on
the iciest decoration,
a— dtvfdeno also extra Cs).

b— annual rote of dividend plus slock dividend,
c— MauldoTtno dividend.
CM— called,

d— new yearly low.
e—dividend declared or paid in ereeediAB 12 months.
0

—

dividend In Canadian tunds. sublect to 1S% nathmldence
talk
I —dividend declared alter selH-up or stock dividend,
I—dtvtdena paid tnls year, omitted, deferred, or no action
taken at latest dividend meeHnu.
k—dividend declared or paid this year. On accumulative
bsue with dividends In arrears,
n—new Issue In thepast 55 weeks. The toothlaw ronoe bealrw
wttn the start of trodino.
nd— next dav oeitverv.

I

P/E— prfce-eamlnss ratio.

Lr Saif’S?“elor*a 8r MW ln Precsdln* 12 months, phis
stock cuvldend.
s— start split. Dividend begins win, dote of split
sis— sales.

1—

dhrtdenfl paid Irt start In pntcMlno 12 months, estimated
cath value an c*-dividend or ex-dblrlbvflon date,u— new yearly Men.
v— troatng halted.

SLriH *r Feeetaerel* or Being reorganized un-
der the Bankruptcy AO, or securities assumed by such cam-
Forties.
wd— when dUrtauicd.
wl—whan Issued,
ww—with warrants.
*—«-dlvldefid or ex-rtahls-
»dis—eMNstmui ion.

xw— without warrants,
v— ex-dividend and sales In hilL
vld— yield,
x— sates In full.

PeoAm D6e ID 10
PemrH Tm id is
Pe.on 38
PiyRv Jo 3a 4
PhcnPl 3
Plonm 41
BcnmHI 05c 4 15
PoadSv 1.10 4D 35
RQChCS Dm e BO
FarCOA 77
Rm&SIr 88
Rouses .47 24 25

D7 D I

24 ID ns
.T6 13 22

13 13 13 -

14V !4>t UV
54 53": M
4* SV 5V
?»: 21V 21v
3>. :a?- 28*-
4* 46* J»»-
11V m> ll’a-
»V 27, 27*-
T6* T" ; 96i
lea !«’• lav-
s' . 4 "a <•*-
ITV 19V 1TV
8 8 8
76a 74a i»i

fi* 8U Ete

. 12 V-:pI»
• N iSP Lta

• :r> *•- Teanoid
• 30v li'j Tier,*;
1 71' : 22* TICm ut
S3* 215k TeictO!,

• 19 i* Ttftmalc
If 1. 9-k TcioS'-

i 78' : 12* Telror.
.
7a* 13* Teiosic
25*a 11 :Com

. 72V 11 i Toppj
1 tav fc'i Tfiltar

,
I5'3 Ev* Tr.aaS.

• 20 a 8 Tinned
. 35 2a Tsruc
' 29* la6t rOCnln
i T,co7,

2j 13-a T,Mns

i A II 17
1A3111.7 2
A4 1.9 a
JO 42 20

11
34
5

JS if IM
20 24 3
.720 25 m

155

13* 4<* TBC a
30* 161* TCA
1TH a* TCBY
171. Si* TMK
B 3tk TPI En
34’, 16 TSinds
t»* 6W TSO
13’* 49, Telman
a<» lte Tandon

171* 5* TctiOla s

23
DJ 11 220

42
DOe 24 IS

10
10
5
5

163

146a I4i:
13* !J*
U 16
9 T
8* 7*
79 28*
20V 20V
10'.* 109:
T', T'a
15V 15
34', 34',
Ta 7'*
5 5
13': I3l a
20* 20 '*

H': 16",

12* ir-

,?l: in*

14V- 14':

2Va rtj

13V 13V
17* 17
30* m.
155- 14*
10 10
7 7
22* 22'..

?1* ^
11 11
18* 186*
29' • 29
7V 7

76k 71.
20* 20*
12* 12*
22* 22*.
IT* IT*
171, 17V
2V: »*
19 IT
7 6*
BV SV
28* 28V
33'.* 32*
27* 26V
2Vk 2
7* 7V»
SV 5
21* 20*

ID 9V
22 ' , 22*
10 TV
Bte 8te
41* 45*

74W 24":
7V 6*
£- B?

14V- '»

1J*— V
16 — *
9

78*— V
20V
10',— *
T'a — 4*
15 — ’.

34V — ‘

7V— V

te
ro»k— i
161 .-— 5 :

BV
11',- '*

®=IS

11*- *
146:— V
7T»- '»

6’. • + '*

13V - V
17 —
ffi-l
1?

-_*

IBH
TV

71k— V

22H
1TV — *
IT1.— V
20*— 5,
IT
T
a*— v
281*— 1*
32* —IV
26V—I*
2lk + Vk7*— 3*

5V + 6*
20*

T'k— V
226, + *
9*— 'a
86k
4' B - *.

24V—3'T
6’.— V
7v
71a
TV — V

L'TL
Lmamn
linili

unPmir 4>0 2J

U'dSvrs .72 J.l 4«4

UnvHit Die T
1

UnviArd .30 eQ

43 156. v Band
8* 7. VLI

I
20V ?: VLSI

I 45 O': VMSIls
|
28V 14V VWR DO 40

i a', 2» VendLa
43V 32* ValNII 144 44
84, 3v VonGla
13* 3*6» Varan* a
if 7' a v.coro
29'-. 11'. Vlpenl
8« TW viro'ek
OB'. 40* Volvo 1D4C 2D

24’, WD40
T WTD
le’. Walnro
21* WFSls
12 l v WMSBs12l » VWMSBs
24 WauiF
18’-. we limn
12* WsrCeP
164k VVilFSL
12* tvnwaie
10 WSInPb
IT3. WktTIA
14 Wltmrk
IF: W6IWO 5
14* iVhclTcn
ISte WIIIAL
T V7IISF5
IT* WIImT s
e'a WllsnF
5*s Wmomr
13': WiscrO
7* Wolonn
1£P. WC VS
4* WOW
lav Wanhg s
14'; Wyman
1J6. Wysc

384k 8 XOMA
156, 4V* Xicor
lei* 81 . X.de*
2D3. u<. xv logic
196. 6 Xwsn

2 -i

1: i is :

la’-. 1* if —
•e , I;,. l;.a - i

t'-h l‘ i Ir-J

ii
m
e [' - V w - '.

IS-: ll - •:

•i , *1: !4--.— :

2SV 2S-. :5V- VV 1*

:
s* ‘r : i?-.—
i* 2’-: ''

3

— V
r: . r .

M : 2i;» 71-

:

e'a a"? a — v
:ev u n - -

4'-, 46, Si.

5 4* i + 6

r>
4 : J : 4 ;

T-- : Ti: :

10 «. 1C * 6j

2C4, 22v .'0V— .
3’: 3* 3 :

Ti'-. “a ST-- V
6* e-r

?_
6>. e«—'.i

i8
* i^: - --C

15', I4>. U -1
54* 55* 55* * •;

2e . 2F. Zi* - \
13': !1 , li r
p. r

.

: *

.

Ti : Ti' • ?«•:— .

24 ; Us 24':
IT'. IT* IT* *
i:> tr s 12*
32 :: n - ;

16': IS* le : +1
liv 9* IS —
53* 11* 13*- ••

la >4 is
IS 16 13

15 : 15': *
17': 16* I" :- V

9* <*
23 23 23 - -t

14* 14 . 14 *
10' a 9* 10".— i
10* ll»» V
4’: 4* J*— *
16'-. 1£* IS:
U* 14.. 14*— .
251* 25 25 —

10'. 10* IP*
7"i :it :*•>— v
TV C TV + r
i2 I: i: f .
S': 8': 6 :

—3': 47': 245: VIowF s e! 2£ 3Z4

XT p 7* Zondvn

Iriday^

AMSX
dosing;

Tables include the natiofiwide prices
up lo the closing on wall Street

and do not reflect late trades elsewhere.

(Continued)

M 2.9 15
J8 1.9 12
.25 2J 7
34 U 13

13 Monlh
NlghLta Slock

105 74’. a
10' a 7
2Uk 6'k
S3': 38V
75, 5V,
26k Ilk
la* 7V.
SO'-a 40':
17 10*
3’: I

lte
21* IS*
lOte 5te
115a 4):
34* late
296. igv.
ITte T
24* ia*
S’. 36g
IBte 3*
Ste Tte
a* 36k

2*k TEC
1* TIE
2* Til 5
14k TPAAtn
H TobPrd .20 ID 13
13 Talnnn n
5 TondB s 24
20te Tostv 6 .72 3D 14
1* Tram 125
3 TenAm
25te TcnOPS 157C 5D 13
4* TechTp 17
IS Tochtrl 40 u 1
1* Tecrind

32 TelnB D7I DJ«4
3 Tweeon
18* Teletlox 24 15 13
17V: TetDio D ll a
ita Tei«:
2W Telesoh
7 TmpfEn
4ta Tempo .16 35125
lta Tenney
18 TcxCd s IJfl 9
12* TexAir 12

6 Thrmds 213

3* TnrmEn
35k ThrmPn
3 ThrDB .06 ID 15

Thuidrn .12 2D
12’V TmbCon IB

2 Tofulll

J7ta TolEdol 425 106
7B TolEd pnOOO 112
1': Tortel 6

13 TOUR, 9 .40 .
34 TotPIPt 2J8 10D
ate TwClkS _ _

V

8*b TmsLa DSr .9 5
16V TmsTCC JO 4 4 ,

8 Tram s 24 ID 10

Uta TrISM 13

75: TrloCns .10c ID 14

Ita TriHme
2''. Trtdea 156

45, TjtAms *

1 v TuBMet 7

6V TuraB »

Ste. Ctea
DIv. rid. PE I DOs Hlgn Low Quu. Qiw

12 Month _ Ste
High Low Slock DIv. Y Id. PE 100sHiSHLc-.sQu5t.Cngc

13V 11 TurnS B 40 10* 13* '0 : — *
28 ta 196k TurnrC 130 65 10 IB 2<F* 70 ?D -
8* 4* TraEo eOrlaJ 183 114 SV F--< 5':— s

’ll 1 . Fa 7wPcscn aV 7s: 7 • - — :

Ul'ro Dfe 1.1

unlcorti JJB 75 13
Un>mor IJOolTj'
UnL’oly o
uFocdA 051 a
uFDoaa a
uiMeo
Unileiv 13
Unilll 1.4a a.I 4
unvPai
UnoRI n

13 212 6te £'-

74 74
7ta 74.
Ota 7’.
JT* 39' ,
5* 5te
16. H:
B5s 765
40* 406.
11* IP.
Ita 1

l'a l'a
18 ‘. ir:
8 7te
4* 4te
164. 166.
19* 19*
10* 10*
ITV 18'a
41, 4
9* Tte
46» 4ta
4 j’i

74 —1
76* + i«

8* — ta
39V,— *
56a— '.k

IV, 4-
»

a

7':— *
40*
11*— 5,
1 - 5|
ll-a

10* * *
T’k- 5g
46*— V

|

la’. + ii !

19* Vo .

IDta— ’i
19V + ta
4ta + ta
9Vk— te
4'k— '.a .4-5,

USACal 1.00 12.T 14 267

t.ltaUD a

12
1 12 4.T 15

J? I 1 IB

0

OJ 4 10
JO 19 11
D3 5.1 1

IB 3*
1*6* 3
504 3
S3 2*
148 135k
347 315:
56 Tta
62 245.
94 26}
17 JVs
13 26ta
127 7*

52 Ita

3181 3*
4 16 65,

171 5'.

M ?
35 21*

4556 la’k

J* 3* — ta

26* 2’-— V
2ta 3 I

'

2 2 — '»
j

126} !3ta + ta
30 <1—l'a

a* 7ta + v
J3*« 2«'a I

3 l
J !

26 — *
20*— ta
ji:

341, - V
4V — ta

2a 26 —
7* 7*

20* 20*—
2ta !5S

32ta 3J'« —
41. 4V —
21V 22 —
23 23 -Ita
Ita Ita t ta

3V 3'-:— *
Ti Tta- ta
4's 5
1* 2 T

21* 21*-
741 81.' 6*-o 6': + ta

25 4'S 4* 4ta

33 ita 4'

9

I'o—
80 Sis J* 3*— 4
126 4'1 6 4*
142 14V 13 I3'k

ITS 2ta Tta 25; -w r4
25t 40 40 40 — 4
5003 82 79 87 +1
8T Ita 1* V.a— u

ass M’. 14ta 14’. — 1 m

3 7a* 26* 764. —
39 6ta 6* 6ta — 4

B 9ta 95. ev _ la

153 18* 17: is •.7

39 13* 13 134k
17 11* iita ll* +

159 10* 9* 10
32 2 ita n +
186 3!: J Ste
206 a 1. J 4 W
M3 Sta 54k S’: _ ia
300 12 ll’a I ita

i wikEryj
i
WongB 16 13

. wonoC 11 9

, WraCc i

WsnPil IDS 7

. WRIT 1.28 65
i V/olK A .23a 2.7

i
Wars*: B lab 22

i Wlfllrd
Wlhldol
Weblnv 511 9 I

vwobln «:
wedco .Die a
Wed, In 1D0 54 0

Welman .16 43
weldlrn
Weiire s D£ 19
WeiiAm
WelCrd
WHCO TD 11
WCMKC
V.AmB 5 43 25
WstSrC
WDtelll
wsihlin
WIBET 1.19 7 7
wnrEni
Wictilla
Wiener jo 4.2

WinFur n
WinBo n
wintin IJtollD
WIsPpi 450 8D
WollHB
VAJSIr k DB 3«
wonnn
Wrathr D2 .1

1 Is • - i i -ta
643s" 13 i: l.v-1

31 13 i 12* I2:: v .

24C 5} 4 J*
lei liO 133 !£T —

c

64 ?3
% IJ* IT*-

IS fi

*
7 7V — *

ii4 - ta
5 9\ e:- 5-*— ta

6 9 6 8 - '.

17* 12 : U* —
J* i’. 3*- i

4* 4': 4’e—

*

13 17* 12 - ta
T'a l'a ? —
5ta 4* 5taf':
14 3j 54 — v

341 9* £!*
49 ', * V + ';

1 0'.. 96. #•. + *
73 10* 1C ll)

|
45a 1 XrxCuwl

Tta I YaniCo
3* Ita TnkCopI J7I

4* I* Timer

SBC 3 l* l'a

MS l’» Iv IV
17 2 1* 1*_ sa

24 3* ?• j

; •i.haftiR .7?



1

i

T'

i

Page 14

ACROSS

1 Props for

Chaplin
6 Black varnish

1 1 Group
character

16 Tally on a gun
handle

21 MenenVThe— of Love"

22 Pigment Tor

Constable
23 Purple dye
24 Convex

maiding
25 Indian

28 Close, as a deal

29 Indolent

30 Gore
31 “— appetit"
32 Peaceful name
33 Be dispirited

35 On-dit

37 Fuselage part
38 Actor Jamie
42 Of warships
45 More authentic

46 Graceful horse

47 It precedes
Taurus

49 Museum piece

51 Trying
experience

53 Warsaw—

.

1955 alliance

56 Spanish
59 Looped handle

61 God: Comb,
form

62 Rosette worn
on a hat as a

badge
63 Ruhr city

ACROSS

64 Greek
porticoes

65 Sweetie
66 Isolate

67 Pic
68-— Sauk.

Mountain, Mo.
69 Mother of the

Nereids

71 Fail to pass the
bar

73 Pasta dish

75 Bring out

76 Snack

80 Slight

variation

83 Consultant at
Delos

85 Became
mellow

86 Mother's
brother, e.g.

88 Inside out

90 Turtle-shell

instrument
92 Advanced

gradually

93 Turns a motor
over

94— dela
Pascua,
Venezuela

97 Indian
viceroys

102 Santa Lucia,

e.g.

103 Type size

105 Mandan tent

106 Shoaly
107 Afore
108 Missile

housing
109 Scotch

ACROSS

ill Arp art
113— retreat

(withdraws)
116 Rejuvenated

boatman of

myth
117 Typical Wayne

role

118 Purplish

brown
120 Delft

fragment
122 A meaning for

X
124 Printer's

"takeout"
125 Oflaw
126 Certain muscle
128— were fso

to speak;

130 Beguile

131 Kapital"

132 Jupiter's

dozen

135 Sue of Pacific

College

140 New Zealand
soldier, e.g.

141 Irish

144 Conference
site: 1945

145 Channel *1, for

humans
146 Cosmetics

name
147 Be con-

spicuous

148 Radiance
149 Dress fur
150 Next, in

Dundee
151 Division of the

Dakota

International Followers ByJune A. Boggs

© Netc York Tones, edited by Eugene Maleska.

DOWN
1 Guitarist's

fastening
device

2 Join at the

edge
3 Intricate plois

4Tarocorm
5 Earthquake
6 Steady trot

7 Makes it to the

top

8 Showing:
Comb, form

9 " and the

Man": Shaw
10 Logarithm

unit

11 Ostrich's look-

alike

12 Embroidery
frame

DOWN
13 Satisfied

another's
whim

14 Dutch
15 One-fortieth of

a maund
16 More

inquisitive

17 Partial

superim posi-
tion

18 Turkish
19 Lace town
20 Leslie Townes

26 Tubular lamp
filler

27 Proof direction
34 Describe

grammatically
36 Recumbent

DOWN
37 Model wood
38 Forcemeat
39 Dithyramb

inventor

40 Noted Jesuit
missionary in

China

:

1582-1610

41 Exudes fumes
43 Niihau

greeting
44 Flaxen fabric

48 Coloring
agent

56 Oma mental
headband

52 Peculiar
situation

54 Alternative

55 Became
strained

DOWN
57 Ancient

theater in the

round
58 Draft status

60 Brass
subordinate

64 Roman-fleuve
67 French
68 Salt

70 Sequestered
room

72 Childishly

foolish

74 Frank
complement

76 Had a gripe
77 A memorable

Gandhi
78 Chinese
79 Printemps

follower

DOWN
81 Glacial snow
82 MiL leaders
84 Common birds,

in puzzles
87 Greek resist-

ance group of
w.w. If

89 At any time
91 “The right

place for love."

to Frost
95 Forgetfulness
96 "Merry

Widow"
composer

98 Performed a

kitchen chore
99 ". . . and to

pluck up..
Eccl.3

100 Twofold

DOWN
101 Embarrassing

display
104 Calumny
105 Builders'

beams
106 Children, in

Toledo
110 Swampy tracts

112 Golden
114 Haymarket

' attraction

115 Endowed with
physical
feelings

119 Dance for

kickers
121 Major follower
123 In widespread

use
125 Biblical whale

bait

DOWN
127 Mountain

ash
129 Rendezvous
130 Low islets

133 River rising in

Bavaria
134 Nests
136 Roman-ruins

site

137 Immediately,
to a pharma-
cist

138 Agrippina's
son

139

Bieber.
U _A_W. head

141 Baby food
142 Pongee

color
143 Mail man:

Abbr.

DREAMS AND DELUSIONS:
Hie Drama of German History

By Fritz Stem. 323 pages. SJ9.95. Alfred A.

Knopf, 201 East 50th Street, New York, N. Y.

10022.

Reviewed byJohn Gross

WHEN Fritz Stern was 17, be was given an
opportunity that can have come the way offew

17-year-olds, the chance to discuss his future with

Albert Einstein. He confessed to being in a quanda-
ry: Should he go ahead and study medicine, as three

generations of his family had done before him or

should he follow a new-found enthusiasm and
switch to history? Einstein's response was unambig-
uous. There was no problem — medicine was a

science, and history was not and that was that

Happily for historical studies. Stem refused to be
daunted by this Olympian advice. In the course of a

BOOKS
distinguished career, spent mostly at Columbia
University, he has published a series of notable

studies of modem German politics and political

culture: and is a new book, "Dreams and Delu-
sions," he returns once again to hisabidingconcerns— to what the subtitle calls "the drama of German
history.'’ and, as a secondary but highly charged

theme, to the role played by German Jews is that

drama
He begins, indeed, with an essay on Einstein and

with acompanion piece on Fritz Haber, a key figure

in German science in the earlier part of the century

—a Nobel laureate, director of the Kaiser Wilhelm
Institute in Berlin, the man in charge of chemical

warfare during World War I.

In many ways, Einstein and Haber present a

DENNIS THE MENACE Solution to Last Week's Puzzle

LI Li

study in contrasts. They were both Jews, but while
Einstein's sense of Jewish solidarity was strong

enough for him to become a Zionist (of an uncon-
ventional kind). Haber converted to Protestantism
at the age of 24. Einstein, rebelling against the

authoritarian atmosphere of his high school left

Germany in his teens; returning there in 1914. he
recoiled from the tideof nationalism and militarism
unloosed by World War I and proclaimed himself a
pacifist Haber, for hispari, remained as staunch in

his loyalty to the established order during thewaras
he bad always been.

Yet the two men were friends and colleagues.

During the 1920s, for all his fears abont where
Germany might be heading, Einstein felt more at
home in the community of German scientists

among whom he found himself than anywhere else;

and whatever the hostility directed against him by
the Nazis and their sympathizers, he steadfastly

turned down offers from universities abroad.
In emphasizing this. Stem sounds a note that he

takes up again in “The Burden of Success," a series

of reflections on the role of the Jews in German
history. Neither the tensions nor the contradictions

of German Jews before Hitler, he argues, nor their

eventual fate, should lead us to play down their

achievements and the extent to which they were
woven into the general fabric of German society.

This argument is itself part of a broader conten-
tion: that we should guana against reading German
history as though all roads Ira to 1933 or 1945. Still,

Nazism didn't drop down out of a dear blue sky. At
the heart of “Dreams and Delusions" there are two
long essays that uy to account for the movement's
success and to diagnose Ihe temptations it held ouL
Stem points to two developments that in his view

made Germans especially vulnerable to Hitler. One
was the vacuum left by what he calls the silent

secularization of Protestant Germany, something
that had been going on since the Bismarck era; the

other was the "distorted political education" Ger-
mans received as a result of World War I.

John Cross is on the staffofThe New York Times.

REX MORGAN
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AND. CONTRARY
TO dNr? FIRST
IMPRESSION.
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New Delhi
Seoul
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Caoc Town
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Work! Stock Markets
I'ia .1pence France Presse Closing prices in local currencies, Oct 23.

iNILA; Showers. Temp. 3! -25 (88- 771. SEOUL. MW. UPSoKrOJ— 431. SINGAPORE: Thunderstorms. Terno. 34 —25 [73— 7/1. ivn.iw.

Ir. Temp. 17—14 166— 57).
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601
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Previous : 1707
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Unites Index : 623.18
Previous : 637Ji

3X1 238
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75 75
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125 130
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360 33750

Market Gosed
Hie Hong Kong stock

market was dosed again

on Friday and should re-

open on Monday.
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SPORTS

NFL’sRegularsAreBack
\

Bears’McMahon, Shoulder Healed, JoinsThem

Cardinals Scratch Out 3d Victory, Need One More

- i t
> By Michael Janofsky

-S' '„]? - W 7®* 71ma SayUx
"

YORK— Players came
vJ

and went *he National

’ Football League strike, and

jQgjg jpams weathered the four-

week intemiption better than

,:.f odjHB. San Dic^).&n Francisco

Jfc'Jy* and Washington won all three
*

games; Kansas City, Philadei-

, i ^ia, Minnesota and the New
YoA Giants lost ah three.

W ‘lift Among the constants, besides

Bgga*, ownership solidarity and net-

. r-f^-

: wort support, was the play of the

Chicago Bears, who managed to

N mow to a4-l record without the

. -quarterback who may be better
N

known for selling motorcycles

fi, and tacos than leading the team

P io a victory in the Super Bowl

2* two seasons ago.

w But when the NFL s regulars
'

v resnme their careers Sunday, so

t w3I Jim McMahon, fresh off his

I doctor's most optimistic report.

I The injured right shoulder that

if, kept hnn sidelined for all but six

'|j games last season has healed

NFL PREVIEW

Dallas Cowboys (3-2) it PhDa-
Mphia Eagles (1-4): Both teams
were 1-1 before the strike. The
Cowboys would seem to have an
advantage in that Danny White
and Tony Dorset! have played.
But they were not enough to
overcome the Redskins, a mam
without veterans, Iasi Monday
nighL Losing to Washington and
beating New Orleans, the Eagles
were fairly formless. The Cow-
boys wiB probably win.

Green Bay Packers (2-2-1) at
Detroit lions (1-4): Neither
team won before the strike, so
this appears even. If either has an
edge, it’s probably the Packers,
with a stronger drfww and the

this game will see two of the
biggest money-losers of the
strike in Dan Marino and Jim
Kelly, the quarterbacks,

Cincinnati Bengals (2-3) at

Pittsburgh Steders (3-2): Both
were i-I before the strike and
seem dose in ability. Of the two.
however, the Steders gave more
indications of better things to
come, their quarterback, Mark
Malone, notwithstanding. By
virtue of a 30-17 victory over the

. y
v
enough for him to return, and he

I

expects to play Sunday in Tam-
pa, Florida, where the Bears face

'— the Buccaneers (3-2) for the sec-— cad time since the season began.

“As far as the strength, it’s

' prettv much the same,” McMa-
.J .

’• ?=£; bon said the other day in Lake
‘ ' •

. Forest, Illinois, where the Bears

- 4»4a. “It was just a question of

i ~v5T] -»durance. I’ve thrown for three

££j{ ! four days now without any
•';rw ’ ((ireoess. and that was the big

l^jjroblesn. I feel ready to play
*
“2 f, !• rigfat now."

/ f/1 Itisunlikdyhewillstarl.Coa-

V.** LA * cfa Mike Dilka has indicated that

Tomczak will open the
‘ ~ S5*J.game and events would dictate

_ ____ ^whether McMahon comes in.

The shoulder has been a prob-

• A h*» throughout McMahon's six

... y years
with the Bears. Last sea-

sou, he was in and out of the
> , WK^HSU Gneap through 12 weeks before

Gmies Martin of the Green Bay
-* juip j; Packers slammed him to the tnrf

* —
.

glT- i in a 12- 10 Chicago victory, effec-

. Jl .
’

_ I lively ending his season. Two
""

C* J weeks later, he had surgery.

lip. Since then, he has undergone

} rigorxnis rehabilitation. On Mon-

\

day. Dr. Frank Jobe, who had

: [it performed the surgery, cleared

A McMahon to return.

.
NATIONAL CONFERENCE

77 > 'St Lords Cardinals (2-3) at

New'York Giants (0-5): The Gi-
.

-
; ':^l 4ants are not quite mathematical-

• : W ly out of the playoffs. Psycholo-
• . ^ gicallv. ifs a different story, and

r-gvi35e»L.;MM t the Cardinals are one Of the

teams capable of ah upset now

ting New Orieans, the Eagles
victory over the

* fairly formlesT The Cow-
49er

?
onW*6^ Sted*

'S wiU probably win.
<ws showedwfcuspoMibte.

*reen Bay Packers (2-2-1) at
trail lions (1-4): Neither

^
n won before the strike, so

*cords midrading^because

iaFpears even. If either has an "f

-

b^Bre ^
e, iVs probably the Packers.
i a stronger defuse v.d the

rf to
<m ir T - last three games in San Diego.

Seattle Seahawfcs (3-2) at Los
i Angeles Raiders (3-2): The Raid-

ers, 2-0 prestrike, were the class

team of the conference, having
given upjust a touchdown. Now,
they may be even better with Bo
Jackson available at running
back. The Seahawks were 1-1,

with a bad loss to Denver.

New England Patriots (3-2) at

Indianapolis Colts (2-3): Colts
Coach Ron Meyer coached the

Patriots for two and a half sea-

sons. That should help him un-
derstand why the Colts will lose.

INTERCONFERENCE
New York Jets (3-2) at Wash-

ington Redskins (4-1): Only a 21-

20 loss to the Falcons before the

strike has kept the Redskins

from a perfect record, making
them a scary proposition for the

Jets, who were 2-0 before the

strike. What’s more, the Redskin

4P coaches were so impressed with

Jim McMahon their replacement team that they

.‘ffeelready toplay'
k%^,

gtons (2-3) at Hot*.

addition of several players from SL^rf^'^son beweS
thereplacemem tram. two teams that have threatened
SanFranaso) 49eo £l-l)*t

to move to Jacksonville, Florida.N®* Oceans Samis 0-2): The The Oilers were a 2-0 before the
49ers won all their strike games, sxyikc . ^ ^cons, 1-1 .
duem large part to Joe Montana Broncos (3-1-1) at
and Dwigfat Clark- Bui they jvihnesota Vikings (2-3): If the

World Series goes to a seventh
as the 49ersof byrateyeaisduL

this gamTwill be played
That should nuie this closer Monday niEas if that shoild
than you dunk. The Sants are ^ ^Srcacc. Despite the
just a game out of first place and Bnmcos, ^^have several new faces in the with 2-0 for tbe vadngTthe
smrtrng hnaip, mdiufing Barry Broncos n^ble thrirSuper
Word, a rookie at fullback. Bowl selves far more than the
AMERICANCONFERENCE Giants do.
Buffalo Bills (2-3) at Miami MONDAY NIGHT

Dolphins (2-3): Real or replace- Los Armies Rams (1-4) at

ment Dolphins, one thing never devdandBrawns (3-2): The reg-

as to change: They have uhtr Rams haven’twonand don’t

Bv Joseph Durso
,Vf» York Tima Service

ST. LOUIS — Danny Cox. the

big-game pitcher for the Sl Louis

Cardinals, pitched an absolutely

big game Thursday night as the

Cardinals swept their third strai^it

from the Mmnesota Twins and

moved within one victory of win-

ning the 84th World Series.

Cox stopped the Twins on five

singles into the eighth inning, out-

dueling Ben Blyleven, then got re-

WORLD SERIES: GAMES'

"He probably could go four or five

innings. He can rest all winter."

Both teams had a shortage of

frontline pitchers to complete tbe

job. Tom Kelly, the Twins manag-

er, had Blyleven and Frank Viola,

who w-as knocked out in the fourth

inning Wednesday. Herzog had

Cox and John Tudor, who won

Tuesday night.

Despite an S-4 loss to Blyleven in

the second game of the series, Cox

was still the big-game pitcher of Sl

Louis, the man who beat the Mon-
treal Expos on Oct. 1 to clinch the

NL East and who beat the San

Francisco Giants two weeks later

lief from Ken Daylcy and Todd to win the pennant.

Worrell as die Cardinals woo. 4-2. Thursday, the teams sparred for

and took the lead in the series, four innings, with both blowing

three games to two. And thev did chances to score,

all their winning on three rousing With one down in the home Ilfth,

evenings at home after losing the Jose Oquendo lined a single to left-

first two games in the Twins’ noisy center. Tony Pena, playing hit-and-

roofed yard in Minneapolis. run, singled to right on a 2-and-l

Die series returns to the Metre “d

dome on Saturday.
MlT tu'°

. suicide squeeze bum as Oquendo
The Cardinals did it Thursday raced for home . But the Twins

With one down in the home fifth,

VT • MY.*j

v

Minnesota catcher Tim Laudner

dome on Saturday

.

The Cardinals did it Thursdav

*j'A. < ;•
’

l
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in the fifth inning of the fifth game.
r I im Laudner preparing to tag Jt
of the fifth game. But St- Louis

:

three in the sixth and non, 4-2.

the sixth inning.

"Cox might come back and start

ihe seventh game," said Vv’hiur,-

Herzog, the Cardinals manager.

Whozzat?A WriterPonders anAnonymous Series

Randy Bnsh, CurtFord and 400 Infield Hits Are Somehow Less Than Thrilling

Washington Past Service

tori^t woS- VANTAGE POINT/Tony Komheiser
the precise word to describe the

essence, the soul of this World Se-

ries, tbe best I can come up with so many could you have named last Tbe series gets no respect.

with a dashing mix of base-stealing, whai was coming and Blyle-

dutch hitting, and instant stardom. KVn p icched up and out so that his

Vince Coleman stole two bases catcher could handle the balL Cox
for a total of six in the series. And groped for it with his bat to protect

Cun Ford, a pan-time outfielder, the runner, but struck out.

became the newest instant star Oquendo, a dead duck between
when he singled home two runs in third and home, was tagged out to

the sixth inning. complete a double play.

"Cox might come back and start One inning later, the Cardinals

the seventh game," said White? 8°l die table-setters in action at the

Herzog, the Cardinals manager. t°P of their batting order.

Coleman, who stole 109 bases

this year, opened the home sixth

m/sity with a slam behind first base.

TflOllo OtsSlAZS Hrbek hobbled the ball and, from

his knees, lobbed it to Blyleven at

__ the bag. But Coleman beat the

SS Than Thrilling throw and was safe with a single.

o Ozzie Smith then shoved a per-

ihere'll be a lot of dents in his
b^« uP ^

helmet-"
where Bl> lev en reached for the ball

. .... barehanded and juggled it.

Thais the land of senes,tsbwn Tomniv Har IlS out to left
The losers are insulted by who s

fie ,d for ^ first OTL Bul on ^

there'll be a lot of dents in his

helmet."

That’s the kind of series it’s been.

The losers are insulted by who’s

teams capable of an upset now seems to change: They have alar Rams haven'twonand don’t
amLagam.

<

Unlike last season^ _ trouble stopping pec^le- That ^fignre .Jo., here,- noLwdth Eric

whenuie Giantsbeat than twice, should make for quite an enter- Dickerson complaining (again)

13-6 and 27-7, the Cardinals mining game here because the that he's underpaid and tbe of-

have scored at least three touch- prestrie Bills didn't stop any- fense fairly sluggish before the

downs in every game. body, either. Also, fans watching strike.

^WorthKorea Sees 'Gloomy
9 Olympic Prospects

The AssociatedPros of the games, the composition of “Therefore, we are going to wai

Jr .TOKYO — Nonh Korea said the organizing committee and the fa die presidential elections u
jj... .u, «««,. opening and closing ceremonies. - — — - - -

North Korea said it had made

far is: “Who?"
Curt Ford Who?
Tom Lawless. Who?
Dan Gladden. Who?
Randy Bush Who?
When I think of a World Series,

the kind of names that come to my
mind are Catfish, Yogi Brooks and

Reggie. One-name guys. They’re

obviously the kind that come to

Reggie's mind, too, because the

other night he survived the Twins
and Cardinals and announced:
“There are no marquee players in

this World Series. When I make out

my lineup card, I have to put first

names aown to remember who
these guys are. Fm still trying to

find out who Tom Lawless is."

Even now, after that Stagger-Lee

Stroll around the bases, there's no
guaranteeheknows. 2 mean it’snot

like William Manchester’s -working

on the biography.

Of course this series has pro-

duced improbable heroes, who
would be considered probable on
these teams? If they built a monu-
ment to this World" Series it would

be tbe tomb of the unknown sol-

dier.

, . , VI f\-,9 -J* Nil* awi Ult IU3L VUl. UUL, VO MM-

you have named last The series gets no respect. Ronald Oquendo^Boquendo, Banana-
sec?nd Pilcb lo

,

Din ^
month? Okay, Kirby Puckett. Reagan, a former baseball an- fana-Fofendo Fee-fi-Momendo. *P"nlcrs pulled a double' sl“L
Okay, Kent Hrbek, because it al- nouncer,putitonholdfora while. Oquendo Now let’s do Lombar-

wbnStiord.tnKhallenged

ways looks like a misprint. Kirby Three of the first four games were
and Habywho else? Gagne and decided in the fotuthiinunjL What JK Tta?No. 8 hitters’« SfandlfbaSSShSSGa«a sounds like a firms specahz- are you supposed to do for the next aided in -ozzi. Lombardozzi and Si
mg in sanitation consultmg. five, guess Juan Berenguers Pamcrrn How often does that hau- ,

wuue
i

oul' an

The Cardinals have bem to the weight?

World Series three limes in the last Most recently, in Game 5, the Sdrozy by DozzL
five years and stiU nobody knows key figure was Ford, a career pla- .

. n ... “^ “
theni. They don’t have /pitcher u£n player, who,. if he were^n J^JlLS^^^STa

uquenao. wow i«s ao ummar- Md Smilh naihl k w
dozzr.SpwkmgofLombardom.rn B,Ylweo walked Driessen inten-
Game 1 both No. S hitters uamK ^ Md lhe^m loaded
mded in -ozzi. Lombardozzi and WiDle McGee struck out, and
Pagnozzr. How often does that hap- ^ C3me Ford_ Blv]^.ffl wem t0 a
pen? Lombardozzi hit a home run,

2-and- 1 count, and 'then Ford lined
a doozy by Dozzl

a lc center, Coleman and
On the geographically idiosyn- Smith flashed home and the crowd

cratic front. Games 2 and 5 of 55,347 rocked Busch Stadium,

matched pitchers bora in Europe, Oquendo followed with a

a few seasons on

England’s Danny Cox and Hbl- grounder to shortstop, but Greg
land’s Ben Blyleven. the first time Gagne booted it, Driessen crossed,

that both starters were first team and the Cardinals' lead was 3-0.
ready forgotten as tbe 1985 MVP, dm, who played a few seasons on iSTT,.UT
is best remembered for Howard bad San Francisco teams then was S

A^l?nm

™

in

Sta SwSl STSi? ifil thesis wh “colcnon wafted,

*SrSS5&a xJr& a uk k.i*.^ ~ minuter was inenrst Venezuelan io aavancea on a Dane oy reuever
^0n

,

t seflsc ^ roes were Randy mish and Tim
World Series. (Is Lester Keith Atherton, stole third and

S
Qr^S1

CandJOhnMOraS SuSct atypical Venezuelan name. scSSi Sn&& taUdS. The
to Coopostown. __ _

Laudpms fans happfly jom the ^ . T
"Ltrhwl ln_ inninotoCoopereiown. Laudneris fans happfly join the _

TheSrdinals' manager. Whitey “Buck Ninety Cub ’' and Bush’s SLwS
Heraqg. is wefl knoinSt is it career speaki for itself. Game 3.

sodesof The Dating Game *?)

what he does, or for the colorof his Vince Coleman did the damage.
1

hair and the fact that his brush cut Game 4 belonged to Lawless,

gives you a perfect lie to play a who had two hits all season on his

three-wood? Ozzie Clark and Jack way to a narcoleptic .080 batting

Smith. . .excuse me. Ozzie Smith average. (At this rate Lawless will

and Jack Clark— I must have had break Henry Aaron’s record in W
them confused with the 300 guys 31 18, October.) Talk about a Cadil- ™
named Smith and Clark in the lac TroL Lawless stood there ad- Wm

or have I watched too many epi- Twins scored in tbe eighth inning

sodes of “Tbe Dating Game’"?) on a two-run triple by Gaetti.

—,w Sng with South Korea to host the

ment to this World Series it would them confused with the 300 guys 3118, October.) Talk about a Cadil-

be tbe tomb of the unknown sol- named Smith and Clark in the lac TroL Lawless stood there ad-

dier. NFL theNBA and tbeNHL—are miring his work like he was in the

The MinnesotaTwins are a team stars, but Clark isn’t playing, and Louvre. “They showed him stand-

best known for where they play with Smith you’re never sure if he’s ing at the plate and be looked like

their home games, not who plays playing baseball ballet or circus, he must have hit it in the upper

tf • r/,

-!>-5 ‘

ommitiee to posmone bilateral

k-flks until after South Korea’s

Presidential elections in December.

“Therdore, we are grang to wait home games, not who plays playing base
for the presidential ejections in lhem _ Their manager, Tom Kelly, It's not a

South Korea." The report said that as unobtrusive as drapery, tells re- players area
1

if a “democratic force" came to porters he’s boring. Should they er of People

power in the December elections, ““k sympathetically, he says: intended, itjnst

“the situation win be chanced." “Honestly. Im really_bonng.
__

to .remembei

; baseball ballet or circus, he must have hit it in the upper

not a dull series, but the deck,” said Greg Mathews, whom
i aren’t yetready for the cov- I'm sure yon recall as the starting

eople magazine. No offense pitcher. “Then they showed (he ball

sd, iLjnst hasn'tbeen a Series going out, and it was hilarious be-

]
The Korean Central News Agen- Games was not up for discussion.

/
monitored in Tokyo, Mid the M a Ttsolu ^ report said,

f

j-rfcaaoa was annoimced by Kim North Korea’s Olympic Committee
5un' tbe North Korean Uiym- -arrived at the contusion that as
Committee chairman. long ^ the present military dicta-

-^^The repeat repeated North Ko- torial regime exists in SouthK—*St’s demands for a sharing of the prospect of the 24tb CMy
-r
*
rents in the Summer Games and a Games looks gloomy and thi

- solution of disputes over the title hosting can never be realized.

«», “the situation wiD be changed.-

Korea s lock. It said South Korea rejected On Jan. 17, national Olympic
cereber. the proposal saying co-hosting the committees must respond to invita- m

Games was not up.for discussion.- tions to compete in the Games. 5COREpU|I
result, the riroortsai^

After four rounds of taTlfg in
~ ~

?**“ Gymnastics
long as the present nuhiary dicta- Seoul and Pyongyang, the IOC

tonal regime exists in South Korea, propped raJnly to let North Ko- World OiampioiiahipS
the prospect of the 24th Olympic rea host archery, table tennis, worn-

“ "

Games looks gloomy and the co- volleyball, men's road cycling

hosting can never be realized. and preliminaiy soccer events.

ioncstly. I'm really boring." to remember so far, unless 400 in- cause it only made it by five feet"

Who are these Twins? How field hits are your idea of a ihriH Said Gaetti: “Hedoes that enough.

SCOREBOARD
Gymnastics I

[
Baseball

World Series
(At Rotterdam)

MEN
TEAM

Fined StandIm Alter Optional Exendcac

(Top ia taams advance to ins Olympics)

S
j

The Associated Press Daggett broke the tibia and fibn- said Friday, according to a United

; t ROTTERDAM — Dmitri Bflo-' la bones in his lower left leg on his Press International report from

p
|
ttrchev, mafrrno fl comeback after a landing from a piked Cuervo vault Rotterdam. In addition to the two

: isroken leg, has paced the Soviet The crack was heard throughout fractured bones, doctors at Dgkzigt

£ '.gymnasts to another ream title at the .Ahoy Sports Center. hospital found a rapture of a major

-
r
te world gymnastics champion- The 25-year-old Daggett was a artery. Daggett was reported in sta-

t.i-pbs. member of the gold-medal winning ble condition after surgery.

j:--{ «n kg injuries to a teammate U.S. team from 1984 and was the [Thursday night’s session also

dtod to the top American, Tim Dag- top U.S. gymnast in 18th place af- ended badly for China’s Olympic

£
iJHt, marred the team finals on ter the compulsory routines, bronze medalist, Li Ning, who m-

1. Sovlot union, SStJS oolnti

z China S83JS.

1 East Germany, 582JKJ.

4. Bulaarla 51905.

5. Japan. 578.1S.

6- Hungary, 577AS.

7. Romania 5713.

B. West Germony. 5710.

9. United States, 5715.

10. rtoly, 57Z20.

11. Cuba 571.75.

12. Franca 557.1.

, mDiVIDUAL
Oattoaal Exarotoe*

piC 1, Dmitri Biiaierchev.Savloi Unloall8A5a

m- ZVdlarlLvoWn, Sovlel Union, llSjBSdZVIadr-

mlr Artemov. Soviet Union, 117.950. a Yurt

SAME 5 SUMMARY
MINNESOTA STJLOUIS

abrbM al

Gtadaan rt 3 110 Coleman It 3

Gagne u 4 110 5mltn ss *

Baylor pit 1 0 0 0 Harr 20 4

Puckett ct 4 0 0 0 Oriessn 1b 3

Hrbek lb 4 0 10 Daylev a 0

Gaetti 3b 4 0 12 Worrell p 0

Brunucy rt 4 0 10 McGee cf 4

Laudner e 2 0 0 0 Fort rt 4

Newmn pH 1 0 0 0 Oquend 3b 4

Lmbrdz 2b 2 0 10 Pena C 4

5molly pn 0 0 0 0 Johnen or n

Blyleven p 1 0 0 0 Lake c 0

Larkin ph 1 0 0 0 Cox p 2

Albertan o 0 0 0 0 Undmn lb T

Reardon p 0 0 0 0
Bush ph 10 0 0
Totals M 2 4 2 T«Ol* 33

European Soccer

CUP WINNERS' CUP
(Second Round. First Lao)

Olympic Marseille 4, Htriduk Split, Yugosla-
via o

Hockey

NHL Standings

ormore off

whenyou si

%
wnenyou sunsenbe for12 months
to the International HeraldTribune.

WALES CONFERENCE
Patrick Division

W L T Pts OF GA
0 0 0 0 Washington

0 00 0 NY Islanders

2 0 0 0 New Jersev

1 0 0 0 Philadelphia

NY Ronoers
Pittsburgh

Take advantage of our special rate
for new subscribers and we'll give you
one extra month of Tribs bee for each
six months you subscribe.
Total savings: 40% or more
off the newsstand price in 1 | fe&m |
most European countries. £ .

ilcrala^|^.enbun c
r e N

To: Subscription Manager, international Herald Tribune,

181, Avenue OvaHes-de-GauHe, 92521 NeuiHy Cedex, France.

Please enter my sUsoiplion fa,

12 morths (+2 months VsM beauj. 31.

6 months (+1 month .^T-SSSSL
. . _ . - ' Auprio A. 5eK 4^00 Ze00 1A50

3 months (+2 weeks foe) 3^00

My check is enclosed Owrofc dj^. zsoo 1400 no

H RER BB SO

% He Soviets made a shambles of at least 10 days, a U.S. team official

•JjEteam competition, winning eas-

[Daggett will be hospitalized for jured his ankle after he lost his ^iw, SOvwunion.ii7m&xuZhiaiaiKL

least 10 days, a U.S. team official balance during a vault] anno, 11740a.

Boston
Montreal

Quebec
Buffalo

Hartford

ifrwjth 589^poinis outofoOO. It

jv -sas their second straight and
;Ni out of last five team crowns

£
jjw the superb Soviet gymnasts.

% -J-**
k®** in second place was

\n "3>ina ai583J5 with East Genna-

‘i
: i° thud, at 582.800.

i^Bflozerdiev scored 118.45 points

?® take the had in the men’s indi-

cr all-around race. He was the

worid chanqjion at lti but

lhe chance to defend his

jj* -“^wfaeihc broke his 1^ in a car

i ' jpridcat a month before the world

^ :NM°nshipsm 1985.
r; jrTaursday, & scored no lower

"V’P® a 9J&5in any of the sue appara-

V
;

Pt His top. routine was a steady

i,*r performance with
'' jp-sdid handstands and a 9.95

fiflozerchev was to have a chance
o gan bad hb individual tide on

^Saturday night In the all-around

Thetop 36 individuals, Em-
to three per tegm

1
advance.

i~ “condwas Valeri Lynkin, the

f
i^yet' and European champion,

jV pfa 1184)5 points. But he rrin-

Bhrlovon L.l-1 6 7 3 2 T 4
AttMnon 1-3 0 1 1 10 S™,.
Raoroan 1 2-3 3 D 0 0 3

M° rTt°TaJ
StXooh

Cox W.l-1 71-3 5 2 2 3 5
DOYlOv 1-3 0 0 0 0 0
Worrpll as 11-3 1 0 0 2 0

””
MlHtula OM MM 020—2 4 1 Minnesota
St. Lewis DM N3 ion-4 10 0 st. Louis
Game-WlRnlMl RBI—Ford (1).

B—Gagne.DP—Minnesota!.LOB—Mlnnp- Edmonton
sola 9, si. Louis K. JB—GoetIL SB—Gladden wbmlpea

Adams Division

5 2 0

4 2 1

3 2 1

2 3 2

2 S 0

ID 31 25
9 31 20

7 24 21

4 25 31

4 17 31
' u “ “ * CAMPBELL CONFERENCE

Nanis Division

WLTPNGFGA
!a 1 a 0 2 a

aueopo s 2 o io 33 24
<1 1 0 0 2 0 3 3 0 4 14 22

Taranto 3 3 0 4 27 2B
ON OH 020—2 4 1 Minnesota 2 4 1 5 20 27
000 443 IBs—4 10 0 st. Louis 1 4 0 2 IS 22
Fond (1). Snvtna Division
SOTO 1. LOB—Minna- Edmonton 4 2 0 1 29 18
GaotIL SB—Gladden wkmlnea 3 2 0 4 19 17

<?>, Common 2 (4), Smilh 2 (2). Johnson (I). caloorv
S—Co*. Biyiavon. vancouw
Umalros Home. Ken Kaiser (AL); First. uoi Angeles

Terry Tala INU; Second, Dave Phillips thi
(AL); Third, Lee Wever (NL); Left, Greg Washington

THURSDAY’S RESULTS

Kmc iau; Right John MeSherrv (NL).

SCHEDULE
Oct. 17: MlnnNoto io, 5L Louis 1

Oct. It: Minnesota 8, St. Louis 4
Oct. 20: St. Louis 3. Minnesota 1

Oct. 21: SI. Loub 7, Minnesota 2

Oct. 22: 51- Louis 4. Minnesota 2

Oct. 24: St. Loub (John Tudor 13-2) at Min-
nesota (Los Strakor $.10), 4 PM.

t 2 1-4
PhUadelPiiia t 1 g_T

Adams 2 C2|, Miller (11, Christkn (4);
Crossmon (21. Shots or tool; Washington (on
Yautw) 13-127—32; PMkxMpMa (on Ma lar-
chuk I 54-9—71.

Minnesota I , j_j
Quebec

t 2 |_,
8raten (2). Bfuwtpd (SI,Bellows 2 (4h dc-

carolil 121: Goulet (71, Lambert (1). Brawn
x-OctJ5: St. Louis at Mlrmesala, 8:25 PJH. Ol. Shots oa goal: Mlanowto lan casssllr)

UHf necessary) 10-ltO—30; Quebec (on Beaupre) 4-10-13—29.

Transition

> . 4 m «%***-*!

j^ncfaanhoUixevcn^

!;’ _
<^er toar he did a paralld bar

iv
earninga9^5.

it.-jae still had; to do a hidi bar

A he ended with a tri-

t •
jFfowrsanU dismount rfiaf put

''>'>yfflSa^idSrgS“
i

Tim Daggett dying in pain “Iter breaking his kg at the worid gynurasdes championships.

5WS*?,'
Lionel Cremou/Tha AaooMid freu

BASEBALL '

American Leaaee

TEXAS—Signed a two-yoar agreement

wflti Butte of lhe Planter Loooue. Named
Bump wills manager of Butte.

BASKETBALL
National Basketball AssodoHaa

CHICAGO—SlornKl Horace Granl.farward-
cerrfor.

OENVER-Annaoneed Biot Darren Walk-
er, bucuU has agreed la controel terms.

LA. CLIPPERS—Slgned Regale Williams,

guard-forward, to a mufflvear contract

PHOENIX—Signed Vidor Fleming, Quant
andAlton Lister, center. ReleasedGreg Spurt-

ing, cooler. Waived Rafael Addison, guard,

football
Nattond Football UOOM

Chicago—

R

eleased Bruce McCrov and
Eric JettrloA atmertada; Ken Knapavk,
wide receiver,and Brian Gkzstxnc tfofirend.

CLEVELAND—Claimed Marc Loaan,run-

ning bock, on waivers from ClndnnatL

DALLAS—Announced retirtmortl af PWI
Pazdorac aftonsive llnemon.
DETROIT-Sfgmd Derrick Ramsey, light

tnd, and Ray Brawn, wide recolver, waived
John Mlsko, putter.

GREEN BAY—Announced ftWt, Bab
Gniber. offensive lineman, has left comp.

HOCKEY
National Hacker League

TORONTO—SemGrea Tenion.forward,to

Newmarketaf the American Hockey League.

COLLEGE
FLORIDA STATE—Announced thal Eric

Krohn,defensJvni«fcle,hodief! ihethe (earn.

NCAA Extended the preballon ofme unl-

versllyof Tennessee tootboii team,scheduled

to tnd Oct, f. Indeflnltely-

NEW MEXICO—Announced Larry Mart-

kind. forward, has auit U» basketball »«"•

SALEM STATE—Named Jim Todd basket-

boil coacn.

Please charge my*.

Access American Express

Dinet5 Qub Eurocard

Mastercard Visa

sum

Sgrtolwe-

Qyd expiry dare.

Gmd aooount number

Room ado lhe redxod dupa pna; wtoaod.

Void Bvoutfi DeM>nbar 31. Irw-

Gamy Cunoney I ytar 6mo*. 3 mo».

AuPrio A. SA 4J00 2AC0 1ASO

BolffuW BJt. 11J0O 4J00 3JC0

pOTWrt DJ!r. Z500 1A» ^0

Wad- FM 1730 «> ^0
Frm FA 1,500 «0 «)

Gotov* DM SBO 320 ITS

Greer Brerin C. IX ^ —
Greece Or. 22J00 I2J00 4jQOO

Ireland CJd. IX 82 <5

Iriy lie 360000 210000 n&DOQ

UwombourB Ur-

Nrthriwdt a «0 3X 196

Nenwgy NXf. 1X0 9» 540

ftytuad be. 22JOO 12J00 &6TO

SporA Ho4. 29J0I1 IdA» ttOO

Sweden* SJCr. 1X0 990 5«
Swereriayj SFr 510) 2X1 154

Rest of Europe, North Africa, former French

Afros, Mdde Bad Sl^ <30 1 233
1

125

Bsb of Afree, Grf Bate, Asa
SI 5801 3»| 175

Cnrrtry _

24-10-87
TeL- — - Telex
a In ihoie eounineA hand (Wwory b Aufrfele« mofcr bhh on fro puhtasMA dokL AydMA
end refcA pimp efw<f> here wxf SI in yow'oddrmLD
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POSTCARD PEOPLE

TheNew Broun Derby Timothy Crouse, Anything Goei m
By Sieve Harvey

Los Angela Tima Service

LOS ANGELES - Anthony de
t Pasouali of Hanford. Gon-*-* Pasquali of Hanford, Con-

necticut, spotted the Brown Derby
sign at the corner of Hollywood
and Vine — and immediately
thought of home.
“We’ve got lots of Brown Derby

steak houses back there, so I decid-

ed to come in,” de Pasquali ex-

plained in the lobby.

“UK we are not associated with

those Brown Derbys ” a restaurant

spokesman told him.

De Pasquali stayed to have lunch
anyway — and said he enjoyed iL

Most of the other customers,

however, were drawn to the official

opening Thursday of the relocated

eatery by the memories it evoked of

Hollywood's past: Clark Gable
proposing to Carole Lombard in

Booth No. 5 (he got a yes), the

Britt, a publishers representative.

“When I said no. she asked if 1 was
somebody she should know,"

But, even if the stars were pre-

sent only in photos and drawings,

the memories were enough for

some.

By Lois Romano
Washington Post Service

N EWYORK —Timothy Crouse stepped

off the camDaian bus four elections aao.IN off the campaign bus four elections ago,

and at least in political circles, he’s scarcely

been heard from since.

“Seems like I spent most of my
Ce in the Hollywood Derbv— all

ventriloquist Edgar Bergen lunch-
ing with nis dummies, and the los-ing with his dummies, and the gos-

sip columnists LoueUa Parsons and
Hedda Hopper ignoring each other

in separate rooms.

That Hollywood Brown Derby,
which opened in 1928 half a block
away, shut down in 1985 when the

owner Walter Scharfe decided that

the aging Spanisb-style building

was “over the bill."

life in the Hollywood Derby — all

the way back to 1938," said the

retired " television and radio an-

nouncer Dresser Dahlstead. “We
had a booth on the left side. You
used to see everyone in here."

“When I heard it was reopening I

remembered the old number and
called and they answered — the

same number since 1 started com-
ing here in 1946— isn't that won-

derful!" said Sue Clark Chadwick,

a publicist for the old “This Is Your
Life“ television and radio shows."

“This really makes our trip.” said

Dorothy Mason of Rio Verde, Ari-

zona. who spotted all the commo-
tion and stopped to have lunch
with her husband, Robert.

No one was more pleased than

the owner Walter Scharfe. now’ that

his dream of reopening the Holly-

wood Derby had come true. Or half

true.

He said he planned to install a

second floor in the shape of a derby

“What’s ever happened to him anyway?"
asks Stephen Hess, media analyst for the

Brookings Institution in Washington. “His

book was likea cold shower in 73. It exposed
the foibles of the press corps in an incredibly

high pressure atmosphere."

Crouse's book, “The Boys on the Bus,”

showed up IS years ago as an unvarnished

look at pack journalism on the 1972 cam-
paign trail ana quickly became a minor clas-

sic. It exposed reponorial egos, pushed the

premise that political journalists were basi-

cally unimaginative and generally gave an
unsettling behind-the-scenes account of how
the news gets from Des Moines, Iowa, to the

nation's breakfast tables.

It was almost like old times

Thursday.

The new Derby offered its trade-

mark Cobb's salad and grapefruit

cake. And many of its original

numbered, black-leather booths
were there as well as the hanging
ink caricatures of more than 1.000
stars, including one of a young ac-

tor named Ronald Reagan, who
wrote beside his name: “Hans me
high!"

But some of the glamour was

missing in the new Derby, formerly

the site of a Howard Johnson's res-

taurant.

Celebrities were noticeably ab-

sent at the symbolic film-cutting

ceremony. “John Ritter was going
to stop by at lunchtime but he de-

cided not to because of the rain."

said a Brown Derby spokeswoman,
Anne Ingram. She added that there

was a rumor that President Reagan
would call in congratulations, but

that his Thursday 'night press con-

ference had token precedent.

Gawkcrs. however, turned out in

large numbers. “A woman came up
to me and asked if 1 was in ‘General

Hospital.’ " said one diner. Maggie

with seating capacity for an addi-

tional 150 people.

The boot is still in print with 355,000

copies in circulation, and still surfaces on
high school and college reading lists. But its

author, now 40. couldn't be more removed
from the process.

“I get calls every four years on the book—
a British television reporter wanted to come
see me the other day/ says Crouse, currently

living in New York and working on a Broad-
way show. “I’m in this really funny position

of not knowing anything about the subject

matter any more. Every morning I eat my
cornflakes and read the headlines in the

Times. That’s about the extent of it."

Fora fewyears following the book, Crouse

wrote a column on politics and themedia for

Esquire, then did more work for Rolling

Stone. After that, he retreated to Gloucester,

Massachusetts, to decide ona different career.

path.

Crouse says he’s had an interest in “Any-

thing Goes" since he was a youngster. “It was

something in my father's trunk that meant a

lot to me. I saw a revival of it when I was 13

and that’s a dangerous age for something like

this. It made an impression on me."

He remembers the elder Crouse telling him

how, when “Anything Goes” opened in Bos-

ton in 1934, he stood outside the theater and

advised his friends not to go in. “The point of

the story is thatmy father and Howard [Lind-

say, Russel Crouse's longtime collaborator]

were the most painstaking craftsmen in the

world. They prided themselves on that. They

spent months and months getting the dia-

logue just right. They couldn’t stand having

an extraneous line in the show. And this was
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Timothy Crouse

OCHARFE. who acquired the

rights to the name in 1975 and
owns a Brown Derby in Pasadena.
California, hopes to open more
Brown Derby restaurants in Palm
Springs, Honolulu and Vancouver.
He is no longer associated with

the Original Brown Derby, which
was built in 1926 by the restaura-

teur Herbert Sombora to win a bet

from a friend that “if you know
anything about food you can sell it

out of a hai."

The son of the playwright Russel Crouse

(his sister is the actress Lindsay Crouse) has

token on the job of rewriting and updating

one of his father's biggest hits, the Cole Por-one of his father's biggest hits, the Cole Por-

ter musical, “Anything Goes." His collabora-

tor is John Wejdman. a longtime friend and
former Harvard roommate. Performances be-

gan in September and the musical officially

opened inis week.

That Brown Derby folded in

1980. and pan of the hat was trans-

planted around the comer in a
shopping center called the Brown
Derby Plaza. Scharfe said his law-

yers have asked the shopping cen-

ter to change its name.

But for now he's happy to hang
his hat on Hollywood and Vine.

"This is more cheerful than the

old Derby.” he said. “There was no
daylight In that one. Here we com-
bine Hollywood atmosphere with

sunshine mid lights. what we do
here in 7.000 square feet we did

there in 24.000 square feet."

opened this week.

“I guess, in some ways, this is like a cam-
paign,

1
' Crouse said. “Writing a musical and

traveling with a campaign are both hermeti-

cally sealed enterprises. You sort of get on a

plane and you don't know what’s been going
on in the world. And this is the plane I've

been on for the last eight months."

In 1972. Crouse was commissioned by

tics. No one argues that “The Boys on the

Bus" changed presidential campaign cover-

age significantly, but it did create an aware-

ness some might have preferred to ignore.

Having a reporter covering reporters “took

the fun out of presidential campaigns, in the

way that Donald Segretti took the rim out of

dirty tricks," recalls Robert Squier. apolitical

consultant. “After that you never knew who
was writing about whaL"

Crouse says he hasn’t seen much change in

campaign coverage. One of his criticisms in

the book was how political journalists hesi-

tated to hand in news stones that differed

substantially from those of their colleagues.

He concedes that he “can’t imagine reporters

in 72 covering Gary Han the way they did

this year." but he believes the change has

more to do with the post-Watergate mentality

than with increased individual enterprise.

Five years ago, Crouse decided to put his

own spin on the musical and contacted Weid-
mqp r The two men have worked on it off and

involved a “massive evasion of cor-

poration and income tax over a

period of more than 10 years.” The

judge. Sir Donald Farqidnrson,

said he could not overlook deliber-

ate failure to report revenue when

less affluent taxpayers were paying

their taxes in fulL Piggott, who rode

about 5.000 winners around the

world during a 38-year career and

amassed a record 29 victories in the

English Classic races, had 'escaped

prosecution during two previous

Inland Revenue investigations af-

ter agTBfling to repay the money he

had not declared.

maica where be had a vacafi
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bam Payn, Coward’s friend and ex

editor, said the playwright, hat

advice from several artist friends^

and he always painted indoors*:

from memory.*“Noel t

outdoors once, at Sl Margarcrs

Bay in Kent, but he couldn't Siam?:

the wind and the flies." Coward, f;

who was 73 when he dial in

ca in 1973. didn't sell his paintings
:

gj|

but gave some awav as gifts. Pam gjl

said that after the February sale _n
%.

on, reactung peatmtensity a rew mourns ago.

Since then they've been sequestered in vari-

ous rooms and. apartments trying out funny

lines on each other 10 hours a day. Wtidman
says that despite Crouse's familial connection

to the work, “he’s never pulled rank" on him.

After the show went into a pre-opening

production last month. Crouse and Wadman
began going to see at least one of the two

performances a day. Often, they were simply

trying to see if the audience was laughing at

their lines.

Geneva's “Old Grenadiers,” a will distribute the Coward works hbcK
j

folklore fixture at local galas in has retained among theatrical nnK_
their 18th century uniforms, would seums in Britain and the umteqj... i

rather keep their antique arms in-

tact ihan travel toJapan, their pres-

ident said Friday. The society had . in rhi-’
enthusiastically accepted an invita- Jad§e I“®“

J®

don for about SoSmbers to take cagolhat

a

in a Worid Festival of Culture

“Not having any reaction at all is a strong

action," says Crouse.

and Traditions in Tokyo and sever-

al other Japanese cities next March.

But after months of preparation,

Edmond Zaugg, the president of the

Grenadiers, was advised of the

of the late Norman Rockwell, per-,

haps the most popular artist irr

America, on collectibles it markets^

Thejudge ordered Rayed House to-

stop selling figurines and certain;

Rolling Stone to spend the year riding press

planes and buses and cover the reporters who

Another comment on changes since 1972

involves technology. "There is more informa-

tion on tape, which is easily retrieved, and it

now can be someone's undoing, as in Biden's

case,” be says, referring to the borrowed

planes and buses and cover the reporters who
cover the candidates. His running mate in

those days was another Rolling Stone writer,

rhetoric that helped to knock Senator Joseph

R. Biden. aDemocrat ofDelaware, out of ine

the Go020 legend Hunter S. Thompson. At
the time, both “alternative journalists" were

about as welcome as a can of Raid at an ant

convention.

Crouse later turned his Rolling Stone piece
into a best seller that was devoured by anyone
who had anything to do with American poli-

R. Biden. a Democrat of Delaware, out of the

presidential sweepstakes.

“When Ed Muskie supposedly wept in

New Hampshire, I don’t think there were any
television cameras there. I don’t remember
ever seeing a dip of this —it was just a bunch
of guys and their subjective opinions. I re-

member arguments. It s very different today.

Joe Biden said something that just was not

refutable."

reaction, says Crouse.

“It’s a loud nonsound," says Weidman, a

former editor of National Lampoon.
And then back to the room they went.

“The characters are essentially the same,"

Crouse says of the rewrite. “The story is not

quite the same. There is more emphasis on the

romance."

“It's in no way an update," says Weidman.
“What we tried to do is take a 1930s show, set

solidly in the 1930s, and use all of the devices

thathave come along since then. I think from
thescriptwehave a 1930s play. But back then
it took threeand a half hours andnow itruns
two and a half.”
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shut. “They refused to treat our

aims as museum pieces so we won’t
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.

Crouse has readied himself for the kind of

critique of his work that he has made of

others' work. But one of his toughest critics,

he reports, has given the play a nod: Us
mother, Anna Crouse.

“She liked it a lot." Crouse says. ‘Tf there

were problems, I certainly would have heard
about them.”

The Church of Scientology on

Thursday lost its second bid to

block publication of a biography of

the movement’s late founder. L.

Ron Hubbard. The Court of Appeal
in London upheld a lower court

ruling that the movement’s at-

tempts to block “Bare-Faced Mes-
siah" by Russell Miller were “mis-

chievous and misconceived." The
Scientologists claimed that diary

and letter extracts in the book were
obtained through a breach of confi-

dence by one of their former em-

suen products, advertising and-

packaging Thomas R. Rockwell,'

the artist's son and administrator,

of The Norman Rockwell Family

Trust in Chicago, filed the suit ear-

lier this month. Rockwell died aL

age 84 in 1978.

D
Michael Jackson has opted £ V.

e Great Wall of China ramerthe Great Wall of China ramer.

than the Great Australian Out-
back, his Sydney agent said Friday.

Jackson, currently in Hong Kong,
had scheduled a 12-day outback

holiday before beginning his con-

cert tours of Australia and New
Zealand next month. However, the

29-year-dd singer informed Ms;

Sydney agent Gaynor Jackson that

he hod accepted an invitation to
visit China instead.

'
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